‘ 


. Fourteenth Annual Government-and Municipal Survey 


THE FINANCIAL POST == 


The Canadian Newspaper for Business Men and Investors Pages: 5S | 
manufacturer, i Member of Audit Bureau, of Circulations PUBLICATION OFFICE: TORONTO, JULY 138, 1928 : No. 28 - 
tums | | [rn nation’s ]|ALGOMA STEEL chat Macks, | PACIFIC BURT CO., |CANNERS FIRST INTER. PETE 
Busi BOND INTEREST | Expands Its Piant || ALONE OF GROUP, | QUICK TO FIND COST LOWER 

oe | gereowcremmsn | SELLING LOWER’ STRONG BOXES ais 

TO BE EARNED | Mitchell Company. as. ex Drop From 137 to 110 is| Yield on 61 Per Cent. on. ON P ROD UCTS 

Deficit Probably Over-| el natin The gee || Not Esxpiained by Bouse Boek |/Output Nearly | Double 

come For Firs ime sion was undertaken to relieve ondaitions ractive 
Since 1921 


‘Largest Circulation 
of Any Canadian 
Financial Paper 


10c. a Copy; $5.00 a Year 


Post’s Newfoundland Number 
Sells Citizens on Homeland 


Newspapers all over Canada, as well as in Newfoundland, have 
been writing columns of praise about the recent Newfoundland num- 
ber of The Financial Post. 

Among letters received from Newfoundland is one from a citizen 
of St. John’s who declared that the issue showed him what a won- 
derful country he lives in. ' 


Will the Dawes Plan 
Break Down? 
ial Aviati , 
ateriog Pal El With Small Addition to 


in for Long Pull 
Expense art 


. Public Not Willing Yet 
- - to Invest Capital 


the congestion in the Mitchell 
Company’s foundries. Mould- 


ers from the chief plant of the “I have read with great interest your articles on Newfoundland in 


your issue of June 15 and by the way I did not realize until I read that 


OUTLOOK PROMISING! FORESEE DIVIDENDS 


LIMITED 


| | 


Mergers Foreseen 


T is the economists versus the busi- 
‘ness men’in tke discussion of the 
Dawes plan toriay. The Keynes 
school of pessimistic economists 
across the water forsees an early 
wn in the Dawes plan. Amer- 
ican exporters, who may be expected 
to have a vital interest in the work- 
ing out of the plan, ridicule this jere- 
miad. Canada, in the middle ground 
hopes the Dawes plan works. We 
‘want to see the Dawes plan carried 
_ through because of our rapidly grow- 
‘ing export trade with Germany, be- 
cause of the large investments Cana- 
‘dians have made in foreign German 
bonds and because of our anticipated 
‘total receipts of around $185,000,000 
(over a long term of years) under 
this plan. : 
John Maynard Keynes and his fel- 
low theorists forecast the break- 
down of the Dawes plan. It is not 
because they doubt Germany’s abil- 
ity to pay. As a matter of fact, Ger- 
many comes out of the war in good 
financial position. Having virtually 
eliminated her other public creditors 
by a process of watering the mark, 
she is left with the Dawes plan debt 
as her main obligation. The total of 
this debt, plus the other public debts 
she has assumed, is considerably less 
—on a per capita basis—than the 
public debts of any other of the na- 
tions that were engaged in the war. 
If France and Britain can meet their 
obligations then decidedly Germany 
can do the same even more easily. 
* » 


HE transfer problem, so called, 

‘is the crux of the situation. 
Briefly Keynes and his friends claim 
that when Germany makes her pay- 
ment to the Reparations Commission 
the commission will not be able 
to transfer the money to the allied 
governments because, since Ger- 
many has no_ potential export 
surplus of sizeable amount, the com- 
mission will not be able to buy fore- 
ign exchange to move the money. 
Or in other words that the only way 
Germany can pay the reparations is 
to pour cheap merchandise on the 
markets of the very countries that 
will be getting the money and that 
therefore the latter will be worse off 


- “wthan if they had no reparations at 


all. Which may not be expressed in 
the language of the economists but 
at least is written so the ordinary 
business man can understand it. 

; om » x 


5g RCeNTLY the National Foreign | 


Trade Council discussed this prob- 
lem at some length at their Houston 
convention and- there were a number 
of Canadian bankers present, taking 
part in the discussion. The keynote 
address, to borrow a phrase recently 
in vogue, was delivered by George P. 
Auld, an American who has written 
on the reparations problem, with 
some authority, having been aecoun- 
tant general of the reparations com- 
mission at one time. Mr. Auld pour- 
ed forth his scorn upon the Keynes 
school of economists, In the main 
his mode of attack was to brush 
theoretical economics to one side and 
call attention to the fact that there 
always have been creditor nations 
and debtor nations and the balance 
has, in the past, been shifted between 
them without catastrophic conse- 

ences. He points out that before 
war the United States and the 
rest of the world owed Europe three 
times as much as Europe now owes 
the United States and the rest of the 
world. He expects to see United 
States investors continue to lend 
thoney to Germany at such a rate 
that the Dawes plan payments and 
other payments will be looked after 
in exchange markets for many years 
to come, when the gradual shift in 
éconc mic conditions will solve the 
myth cal transfer problem. He 
think: the experience of the past is 
of greater value than the forebod- 
ings of the present. 
e = cs 


WE observe that the National 
Foreign Trade Council agreed 
with Mr. Auld, expressing the view 
that “fundamental economic princi- 
s have not undergone any change 
“With reference to the question of rep- 
tions and inter-ally debts simply 
Decause there has been a shift in the 
Telative position of certain nations 
as debtors and creditors.” 
, And George Wickersham, former 
¥ attorney general of the United 
tates, heartily commends Mr. Auld, 
Saying that his speech dispels “many 
of the fogs with which economic top- 
ies are enveloped in the writing of 
Most so-called economists.” ss 
Another angle to the question is 
discussed in the Atlantic Monthly 
iy George E. Putman, economist for 
wift & Co. He subscribes to the 
theory that Europe—including Ger- 
Many—must have an export surplus 
ore it can recover and that this 
can only be achieved by inflation in 
the United States or reduced tariffs, 
ither of which will harm American 
industry. 
The whole question of course, gains 
importance right now r 
the fact that in September of this 
year Germany will reach the maxi- 
Mum annua! contribution she must 
Make under the reparations scheme. 
~ 2 - 


COMMERCIAL aviation in Can- 
a 

We have approximately ten millions | 
of people thinly scattered from coast | 
coast which is anything but an 
ideal condition for successful air 


- Sommerce. True, the aeroplane will 


ot asset in conquering these 
is 


a 
Nast distances, but the aeroplane, to | 

&@ financial success, demands more | 
reat distances; it must be sup- 


a “Continued on page 2, col. three) 


is in for a long hard pull. | 


RAILWAYS ARE WEAK 


|Report of Lake Superior 
Corporation Not Likely 
to Reveal Material 
Improvement 


Net earnings of Algoma Steel 
Corp., principal subsidiary of Lake 
Superior Corp., for the year ended 
June 30, 1928, probably will be in 
excess of bond interest requirements, 
which are slightly greater than $1,- 
000,000. In the previous year the 
company earned $819,386 and in 1926 
the earnings were $430,644. Prior 
to this year Algoma Steel had not 
earned its bond interest since 1921. 

So far as can be learned in ad- 
vance of the publication of the re- 
port, Lake Superior Corp. itself will 
not reveal a better position than last 
year, when net earnings before bond 
interest were $251,178. Bond interest 
required $263,900 and $192,500 was 
appropriated from surplus as a re- 
serve for bad debts. Offsetting this 
appropriation, however, was the 
transfer of $198,417 from suspense 
| account to surplus, so that the bal- 
ance carried forward, $953,168, was 
only some $4,000 less than the year 
| previously. 

Lake Superior Deficit 


Lake Superior Corp. has reported 
a deficit in net income in four of the 
last seven years but a scant income 
|in each of the other three years has 
maintained the surplus at about 
$950,000. Bond interest on the first 
mortgage and collateral trust bonds 
has been paid regularly, but there 
have been no payments on the 5 per 
cent. non-cumulative income bonds, 
of which there are $2,256,850 out- 
standing. These fell due in 1924, but 
payment was extended for five years. 
Thus, in October, 1929, these will fall 
due again. The reorganization of 
Lake Superior Corp. will have to take 
into consideration the claims of these 
bonds and also of the first mortgage 
bonds of the Algoma Central rail- 
way which are guaranteed by Lake 
Superior Corp. These are in arrears 
of interest to the amount of nearly 
$7,000,000. The face value of the 
bonds outstanding is $10,080,000, 

Railways Weak 


The railway subsidiaries of Lake 
Superior Corp., the Algoma Central 
and Algoma Eastern, have not been 
doing very well. The ultimate fu- 
ture of the properties is considered 
to be fairly promising in view of the 
mineral and other development of 
| the region to the north of Sault Ste. 
Marie. 

Algoma Steel originally was a 
steel rail mill, with few other prod- 
ucts. In the last two or three years, 
however, the management has suc- 
ceeded in achieving a diversification 
of product which has improved the 
outlook materially. The new finan- 
cial interests evidently are backed 
with ample funds for necessary capi- 
tal expenditures, which, it is said, 
will run to $10,000,000 or $12,000,000 
in the next few years. Some tariff 
changes which would tend to reduce 
the disproportionately large volume 
of steel castings, etc., imported 
would assure, it is believed, opera- 
tion of the large plant on a profit- 
able basis. 


company have been trans- 
ferred to the Davidson foun- 
dry and the Mitchell company 
is employing more men in its 
foundry to bring the staff up 
to strength. 


The company has large ord- 
ers on hand and expects a 
prosperous year. 


MONTREAL PARK 
DIVIDEND IN 1928 
SEEMS ASSURED 


Results to Date Have Been 
Better Than Were 
Anticipated 


From Our Own Correspondent 

MONTREAL.—Current earning’s 
of the Montreal Exhibition Company 
justify the payment of a dividend 
on the Class A stock this year. 

In an enterprise of this type, it 
usually takes some time for it to 
get going on a paying basis, but to- 
date the management has been re- 
markably successful and earnings 
are far beyond earlier expectations. 

Although the baseball season was 
delayed in starting—Montreal Ex- 
hibition owns the franchise .of the 
Royals in the International League— 
paid admissions to the first fifteen 
games were higher than that re- 
corded in any other city on the cir- 
cuit. The average attendance of the 
fifteen games was 4,366. To-date 
about 30 games have been played 
and the record has been maintained. 

Gross Earnings High 

far gross earnings from the 
baseball stadium have been excep- 
tionally good. The financial state- 
ment for the first half of the season 
will be available shortly. For the 
fifteen games played early in the 
season however, gross. receipts 
amounted to $57,952. Added to this 
was an income of $111,000 received 
from concessions, making a total 
gross of about $160,000. 

There will undoubtedly be some 
substantial profits actruing to the 
company from the sale of baseball 
players. A number of small deals 
ave been put through, but by the 
end of the season some more and 
larger profitable trades are likely. 
Furthermore, Montreal fans are giv- 
ing good support to the baseball 
team and revenues from attendance 
at the games are expected to result 
in.a very handsome profit for the 


; Season. 


New Contracts Likely 

_ During the time the baseball team 
is on the road, the 
rented to various associations for 
baseball, soccer, etc., which has re- 
sulted in additional revenue. Plans 
are now on foot to lease the stadium 
to a well-known Montreal trade as- 
sociation which, if effected, will pro- 
vide the company with a profitable 
source of income. 

At present the Montreal Exhibi- 
tion Company has outstanding 39,- 
500 shares of class A and 25,000 
shares of class B common stock, 
There has been a fairly good de- 
mand for the A stock which was 
publicly offered a short time ago. 


British Columbia Fish 
Agreement is Signed 


Peace is Assured Among Packers for Next Five Years 
— Profit in Sight for New Mergers of 
Big Packers 


That nothing short of an actual 
fish famine can prevent the new 
British Columbia Packers Company 
from making a profit this year, is 
the opinion of interests close to the 
management of the company; and 
as a fish famine is an event of ex- 
treme remoteness there seems little 
doubt but that a substantial profit 
will result from this = opera- 
tions. “Even a run of fish much be- 
low average will mean that we make 
a good profit,” said one authority 
on the subject; “and granted an aver- 


age oes run, profits will be quite 
satisfactory.” : 
The reason for the improved 


prospects is two-fold; a change in 
the interior economy of the company 
and definitely improved conditions of 
operating in the trade itself, with 
sensible restrictions of gear an 

equipment to be used in the years to 
come. The ambition for many years 
of the big packers in this area has 
been to secure sensible co-operation 
among all the fishing and packing 
companies so as to ensure only a 
proper amount of gear in the water 
from year to year, and a steady 


‘supply of fish in afl districts in- 


stead of a wasteful plethora of fish 
in some districts and a virtual fam- 


from | ine in others due to cut-throat com- 


petition and its resultant uneconomi- 
cal operation. 


Packers Sign Agreement 
This ambition of years has now 
been realized; and practically all 
the British Columbia packers have 
affixed their signatures to an agree- 
ment that should make possible 
profitable operations for many years 


| to come. This agreement, but recent- 
| ly 


successfully consummated, re- 
stricts for a period of five years the 
amount of gear allowed to each can- 
nery, and specifies clearly the zone 
of operations of the various can- 
neries. By these means two things 


will be accomplished; the total catch | year. 


in any one year can be brdught with- 
in government limitations without 
working serious hardship to packers; 
and there should be an even and 
equitable division of fish between 
the various canneries operating, thus 
ensuring steady operation for sev- 
eral months in the year, instead of 
‘the unsteady and intermittent oper- 
ation, even in the midst of the fish- 
ing season, that has been the case 
for many years past. 

This in itself is sufficiently as big 
a factor as to make all the differ- 
ence betwen profits and losses with 
the product selling at identical 
prices; for the intermittent opera- 
tion of their canneries has been an 
expensive process for all the com- 
panies concerned, and has made op- 
es costs soar almost beyond be- 
1e . 

Western Management 

Another factor in B. C. Packers’ 
vperations is the matter of its own 
interior economy. An operating com- 
mittee of five trained packing men 
selected from the old Gosse and B. C. 
Fish boards, is actually in mana- 
gerial control of the company; and 
these men resident in British Colum- 
bia and fully conversant with the de- 
tails of this business, have already 
effected many economies. For one 
thing they have reduced the number 
of canneries to be operated this year 
by nearly a third. This means a con- 
siderable saving in staff and over- 
head because the remaining operat- 
ing units are at non-competitive 
points, a constant supply of fish is 
assured, and an economical supply | 
of labor can be regularly employed. | 

It is now announced that B. C | 
Packers have just acquired the Mail- 
lerd Fishing and Packing Co. This 
is one of the smaller companies but 
with a very nice cannery business. | 
With the addition of this output B.C. | 
Packers will likely pack around 60 | 
per cent., of the total pack this 


- 


i 


park has been | 


Moving Expense Absorbed 
Year Ago Moderated 
Increase in Profit 
Per Share 


Pacific-Burt has been the only one 
| of the S. J. Moore group of compan- 
ies listed on the Toronto stock ex- 
change which has suffered material- 
ly in the recent market slump. This 
stock, which had achieved a high of 
137 earlier in the year, sold on Jul 
5 at 110, but is currently selling at 
117. The other companies in this 
group, F. N. Burt, American Sales 
Book, Gilman Fanfold and William 
A. Rogers, have remained steady at 
two to four points under the year’s 

high. 

Pacific-Burt showed earnings of 
$7.84 on the common stock for the 
year ended March 31, 1928, compared 
with $5.54 the year previously. The 


stock, in the meantime, had crept 


|up from around 90 to 137. 


Outlook Promising 

From information which reaches 
| The Financial Post from a reliable 
source, it would appear that the 
slump in the market value of Pacific- 
Burt sHares has not been caused by 
any less promising outlook for the 
company. The report which was is- 
sued a little more than a month ago 
may not have shown the improve- 
ment that was expected, but the out- 
look appears bright to all who re- 
call that the company in the last 
fiscal year absorbed from earnings 
/many of the expenses incidental to 
| moving the plant into a new build- 
|ing which was designed to reduce 
operating costs. Mr. Moore told the 
shareholders that economies already 
| had been effected and that further 
| economies were assured. 


Sales Are Growing 

The company manufactures and 
distributes on the Pacific coast of 
the United States the same products 
manufactured and distributed by 
American Sales Books in the terri- 
tory east of the Rockies. While gen- 
eral business conditions on the Pacif- 
ic coast have not been very good in 
recent months—the average of pros- 
perity being even lower than else- 
where in the United States—it is 
stated authoritatively that Pacific- 
Burt is finding business improving 
steadily, and that, thus far in the 
company’s fiscal year, conditions are 
better than a year ago. 

Products consist of sales books and 
a multiplicity of office and business 
| forms. The demand is steadily grow- 
| ing. 


‘LAURA SECORD 
REPORTS HIGHER 
SALES FIGURES 


| Fanny Farmer Likewise 
Has Gain Over 
June, 1927 


Sales of Laura Secord Candy Shops 
in June, 1928, were $18,433 in excess 
| of sales for the same month of last 
year, two figures being: 

June, 1928—$168,062. 

June, 1927—$149,628. 

The increase for the nine months 
was $144,271, the total being: 

1928—$1,614,397. 

1927—$1,470,126. 

The company now operates 59 
stores. 

June sales of $168,062 compares 
with May sales of $175,106. May is 
one of the big months in this busi- 
ness, June and July being slow, so 
that a gain this June over May, 1927, 
(when sales were $162,683) is con- 
sidered gratifying. Sales begin to 
pick up again in the mid-August, so 
record figures cannot be expected for 
July, although indications are that 
the total will be in excess of the total 
for July of last year. 

Fanny Farmer Sales 

Fanny Farmer Candy Shops, the 
company under the same control 
operating in the Eastern States, like- 
wise reports a substantial increase 
in sales for June of this year com- 
pared with June, 1927. The figures 
are: 

June, 1928—$259,861. 

June, 1927—$247,950. 

Increase—$11,911. 

The June sales of $259,861 com- 
pare with the May figures of $336,- 
161. June and July are slow months 
with Fanny Farmer as with Laura 
Secord. 

In the six months of the fiscal 
year, Fanny Farmer sales have in- 
creased to $1,780,111 from $1,712,- 
415, or $67,696, for the corresponding 
period of last year. Fanny Farmer 
operates 115 shops. 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of July 11 $ 92.2 
Week of July 4 91. 
Month of July, 1927 
9 Bank Stocks 
Week of July 11 
Week of July 4 
Month of July, 1927 
10 Public Utilities 
Week of July 11 $109 
Week of July 4 107 
Month of July, 1927 § 92 
WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 
, 9 


Banks 

Paper 

Sen cekesteise 2 

Foodstuffs 2 

Utilities . 4 1 
1 
4 


6 17 
4 41 
4 53 
4 32 
7 13 
2 19 
1 106 


Tractions ... 
Textiles 
Industrials 


_— 


Total queasedesee 96 _ _ 128 _ 290 _ 


| January May Witness Maiden 
Payment on Common, 
With Increase to Sec- 
ond Preferred 


_A recent analysis of shareholders’ 
lists shows that the floating supply 
of Canadian Canners 6 per cent. first 
preferred stock is only about one- 
tenth the amount that was not in 
investment hands six months ago. 
At the time of the reconstruction of 
the capital of this company most of 
the old preferred was held by per- 
sons who were expecting market ap- 
preciation rather than yield. With 
the issuance of a new first preferred 
and new second éonvertible pre- 
ferred for the old stock, it was 
natural that the holders should sell 
the new investment stock, and retain 
the convertible stock as the issue with 
the greater chance of market appre- 
ciation. 

As the new stock, had not a record 
lof dividend payments, its purchase 
by insurance companies, etc., was 
precluded and the price has been 
somewhat weak in the time that has 
been necessary to place it among 
‘small investors 
| small blocks, 


Yields 64% Per Cent. 


This preferred has sold as low as | 
selling at. 92, | 


89 and is currently 
where it gives a yield in excess of 
6% per cent. 


ferred with six other 6 per cent. pre- 
ferreds. It is indicated that the stock 
ultimately will sell at somewhat 
above par in view of the favorable 
relation of the company compared 
with the six other companies, and be- 
cause Canadian Canners is in an es- 
sential business with good average 
| earning power. 

Avern Pardoe & Co., Toronto 
| stock brokers who have specialized 

| in this stock for three or four years, 
recently issued a circular recom- 
mending the first preferred as a sat- 
| isfactory investment because of its 
| liquidity, and because it is an es- 
sential business, the leader in its line, 
is properly financed and attractive- 
iy priced. Mr. Pardoe as president of 
the company is in an especially good 
| position to determine the merit of 
the company’s securities. 
The second preferred and common 
| stocks of the company have moved 
up two or three points in the last 
week, the second preferred now sel- 
| ling aronnd 23 and the common 
|around 20. This strength is a reflec- 
tion of the progress that the com- 
pany is making. Sales continue at a 
satisfactory rate and it is reported 
that. buyers in some instances have 
contracted for supplies a long time 
ahead contrary to the usual modern 
policy of buying from hand to mouth. 

On sales of this character the com- 

pany protects its customers for 
stated terms against price reductions 
and the customers are glad to be as- 
|sured of supplies of goods in view 
of the growing goodwill, built up by 
advertising backed by quality. While 
the company carries substantial in- 
ventories to take care of all-year de- 
| mands, there are times when stocks 
|of some lines get low. It is impos- 
sible, of course, to replace sold goods 
in advance of the harvesting of the 
crops. 

An increase in the convertible pre- 
ferred dividend, and the inaugura- 
tion of a dividend on the common can 
be expected next year if crop condi- 
tions are satisfactory for this year. 


SEVEN OUTSTANDING 6 
COM 


eee Business 
Robert Simpson Co., de 
Penmans, knitted goods 
Canadian Fairbanks, machinery 
Canadian Cottons, cotton goods 


in comparatively 


The accompanying | 
table is a comparison of this pre- | 


issue what a wonderful country we live in. A great many in the outside 


world must realize that too by now. 


old island.” 


It is certainly a fine boost for this 


| 

| 

| | 

| He writes, in part: 
| 


Lake of Woods 
Now Looks Like 


Fair 


Brazilian Pfd. Takes 
$60,000 for Dividends 


Preferred dividend require- 
ments of Brazilian Traction now 
subtract only about one and one- 
tenth cents from the earnings on 
the common shares of the same 
company, the annual report of the 
directors indicates. 


It is stated that 90 per cent. of 
the preferred has been converted 
into common. Originally there 
was about $10,000,000 of 6 per 
cent. preferred. Thus- only $1,- 
000,000 remains, which will re- 
quire $60,000 annually for divi-" ~ 
dends. As there will be in excess 
of 5,476,000 shares of common 
outstanding, the preferred divi- 
dend is equal to only slightly 
more than one cent per share 

of common. 


‘JAMES PLAYFAIR 
| BUYS SAINT JOHN 
IRON WORKS FIRM 


May Put New Purchase in 
Saint John Drydock 
Deal 


From Our Own Correspondent 


MONTREAL.—Sale of the plant 
of the Saint John Iron Works has 
een made by the former owners to 
James Playfair and Frank M. Ross. 

This follows up the statement 
made a short time ago that James 
Playfair and his associates had pur- 
chased’ controlling interest in the 
Saint ‘John Drydock and Shipbuild- 
ing Company from the Canadian 
Dredge and Dock Company. Under 
thé terms of the Dock Subsidy Act, 
the Saint John company receives an 
annual subsidy from the Federal 
Government. It is likely that the 
Saint John Iron Works will be tied 
up with the Saint John Drydock and 
Shipbuilding Company. Financing 
of the latter concern will be under- 
taken shortly by MacLeod, Young, 
Weir ©: Co., of Toronto, and the set 


up will probably include the iron- | $3.20 


works. 

The linking up of these two com- 
panies would undoubtedly prove to 
be a good move. The Saint John 
Drydock was formed in 1916 and 
constructed a shipbuilding yard to- 
gether with a first class graving 
dock, capable of handling vessels of 
the largest size afloat. The iron 
works would fit in well with the 
general scheme of reorganization 
and refinancing which will be under- 
taken shortly. 


PER CENT. PREFERREDS 


PARED 


Safety Factors 

Times 

dividend 

Assets earned 
foreach before Present Yield to 
share Deprec. Market Buyer 
(Est.) Times aa 


5.88 
5.88 


Simpsons Limited, holding company .. 


Canada Steamships, steamships 
Canadian Canners, food products 


Torontonians 
Will Finance 
Pool Building 


From Qar Own Correspondent 
MON TREAL:—Arrangements 
have been made in the east to finance 
the new home of the Wheat Pool in 
Winnipeg. The building will be 
eight stories high and will be con- 
| structed with a view of affording the 
greatest facilities to the Pool and its 

various operations. ; 
Approximately $600,000 will be 
involved in this building enterprise, 
and the first mortgage ‘bonds will 
be handled by McLeod, Young, Weir 
and Co., of Toronto. A public is- 


sue of the senior security will prob- 
ably be made within the next month 
or two. 

The Canadian Co-operative Wheat 
Producers, Ltd., have leased the 
building under favorable terms and 
it also has taken an option to pur- 
chase at the end of ten years. When 
completed, the building will be oc- 
cupied by the Central Selling 
Agency, or the Canadian Wheat Pool, 
the Manitoba Wheat Pool, and the 
Winnipeg offices of the Saskatch- 
ewan and Alberta Wheat Pools. 

Building operations will begin as 
soon as the old structures now on the 
property have been removed. It is 
expected that the building will be 
completed and ready for occupancy 
by the Wheat Pool early in the new 
year. 


:| Dividends Grow Faster 


Than Stock Prices Rise 


The situation is not devoid of evi- 
' dence that the stock market has not 
|gone ahead more rapidly than the 

situation warrants. Consider the 
increase in dividend payments: 

In July, 1927, Canadian industrial 
and utility companies in which there 
is a public investment interest paid 
|in dividends the good round sum of 
| $17,994,109. In July, 1928, the same 
| companies, plus any new companies 

in the investment field on a divi- 
paid dividends totaling 
vr Je 


wan de wes 


dend basis, 
$23,231,841, 


I 


This is an increase of 29.1 per 
cent. 


In the same period, ten leading 
utility stocks have risen in average 
price from 92 to 102, or an advance 
of 10.8 per cent. In the same period, 
20 leading industrial stocks have 
risen in average price from 74 to 
95, or an increase of 28.3 per cent. 


In both instances, the market has 
not kept pace with the dividend pay- 
ments, It is not evidence of an un- 
healthy market, 


Purchase’ 


‘Common Has Possibilities 
as Long Hold Semi- 
Speculation 


PROFITS GRATIFY 


Baking Subsidiary is Doing 
Good Business — Leader 
in Industry 


From Our Own Correspondent 


MONTREAL—Lake of the Woods 
common is finding some favor at its 

resent price of about 57 as a long 
hold semi-speculative issue for a 
business man. Flour milling is and 
will probably always remain one of 
the basic industries of the Dominion. 
Until more or less recent years, the 
milling stocks were regarded more 
as investments than speculations. 

But since the war, European mar- 
kets were shut off and the industry 
as a whole entered a period of lean- 
er years. As Canada grows the finest 
wheat, there will always be a milling 
industry here which over a term of 
years should prosper. Lake of the 
Woods is one of the leading com- 
panies in the industry. 

Lake of the Woods is well man- 
aged and is in a sound financial pos- 
ition. For the past six months~ex- 
ports of Canadian flour have held 
their own as compared with a year 
ago. Due to the location of its mills 
and the recognized quality of its 
flour, Lake of the Woods should 


have obtained its share of the export | b 


business, 


In the Domestic Field 
_ In the domestic field, the company 
is understood to be experiencing a 
satisfacto demand. Profits are 
not excessive, but they are thought 
to be at a satisfactory level. e 
company’s baking subsidiary is 
understood to be making progress in 
every direction. In its class there- 
fore, the stock seems to be not with- 
out attractions at its present level. 

The stock brokerage house of Mc- 
Cuaig Bros. and Co., has recently 
prepared an analysis of the com- 
pany which says in part: 

Dividends have been paid continu- 
ously on Lake of the Woods common 
for over twenty-three years. This is a 
record, which can be equalled by few 
Canadian industrial companies. The 
dividend rate on the new shares is 


Small Fixed Charges 


In 1924 the company retired its out- 
standing bonds to the amount of $900,- 
000, but in 1925, when it absorbed the 
Dominion Flour Mills, it guaranteed 
the interest on $1,400,000 of bonds of 
that company. However, as it is making 
use of part of the proceeds of the new 
stock issue to retire $1,000,000 of this 
issue, there will remain. outstanding 
only: $400,000, a negligible amount by 
comparison with the company’s net as- 
sets, which are valued at about $9,500,- 
000. Apart from the small remnant of 
the Dominion Flour issue, there is out- 
standing ahead of the common stock 
only $1,500,000 of preferred. 

Sound Liquid Position 
The company’s financial position is 
| strong, net working capital amounting 
to approximately $3,000,000. 

With the exception of the two years, 
1925 and 1926, when the earnings were 
adversely affected by the poor foreign 
market for flour, net profits in the 
past eight years have averaged about 
14.4 per cent. on the old common stock. 
In 1927, 15.1 per cent. was earned on 
that issue, equivalent to about $5 a 
share on the new stock. 


The company owns and operates 


| flour mills, located at Montreal, Hamil- 


ton, Brantford, Medicine Hat, Portage 
la Prairie and Keewatin, as well as 
125 grain elevators throughout Can- 


ada, 
Its Baking Subsidiary 


Owing to the change in the conditions 
and methods of transportation and im- 
provement of roads, bread is not near- 
ly as much baked at home as formerly, 
but is, on a steadily increasing scale, 
being supplied by big baking compan- 
ies from the larger centres. This de- 
velopment has made it profitable for 
Lake of the Woods to enter the baking 
field, and accordingly in 1927 the 
Inter-City Baking Company was_in- 
corporated, which has since acquired 
the Standard Bread Company and 
Shouldis Bread Company of Ottawa, 
Brown’s Bread Limited of Toronto and 
Hamilton, and the Standard Bread, 
Limited, and A. & L. Strachan, Limited, 
of Montreal. 

Montrealers as a whole are well 
aware of the high standard and large 
business of the Strachan unit, whilst 
in the Brown’s unit the Ontario field 
has one of the most modern and ef- 
ficient plants on the continent. The 
baking subsidiaries should add very 
materially to the parent company’s net 
profits. : 

Like other industrial companies, 
Lake of the Woods business should re- 
flect the expansion of its home mar- 
kets, due to increased immigration and 
more prosperous conditions. As far as 
the present year is concerned, results 
to date are reported to have been sat- 
isfactory, with dividends already earn- 
ed by a substantial margin. 

Press reports, ; 
white bread shortage exists in Russia 
indicate a shortage of flour in that 
country. This is bound to greatly af- 


fect the export markets to the benefit | Green 


of Canadian milling companies. 


Altogether the common shares look | Hollinger . ..« - 


| like an attractive investment specula- 
tion. at. present level. Recent buying 


| Hnamel & Heat . 


i that a Acadia Gold . . . 17 
ete | Bullock Gold . . 


| 


With production proceeding at the 
rate of nearly 30,000,000 barrels of 
crude annually, pry, to some- 
thing under 16,000, “in 
1927, International Petroleum, sub-. 
sidiary of Imperial Oil, is considered 
one of the most promising of the oil 
stocks. It is pointed out that the 
company never was forced to a 
crude at under cost at the lowest 
prices for crude and that the increas- — 
ed production has been attained with — 
relatively little increase in o 
nses, 4 
ne of the best attractions in this - 
stock, according to an investor who — 
is in peculiarly good position te ob- 
tain accurate information concern- 
ing International Petroleum, is : 
the company hag more than 
cash. Dividends could be paid at 
present rate for several years,, it, 
said, even if t were no s 
from operation. International Petro- 
leum is one of the Standard Oil com- 
panies which adheres to the 
tice of keeping its financial affairs ‘a 
closely-guarded secret. ae 

Higher Dividend Expected. _ 

It is believed. that In 
Pete will pay $1 on the stock 
year, compared with 75 cents | 
last year. A much eens di 
could be paid, it is believed, if 
directors were not committed. to ,the 
policy of keeping large cash 2s 
awaiting opportunities for 
expansion. teres 

Imperial Oii, Ltd., owns 
mately 4,250,000 shares of t 
544 shares of stock of In 
Petroleum outstanding, Thus a 25- 
cent increAse in International: Pete 
dividend this year means more than _ 
$1,000,000 additional revenue for Im- 


perial Oil. , 


MONTREAL.—Between $3.50 
cmon stock or te eae 
common t 
ting Mills, Ltd. This stgtemen 

ased on current earnings, 
liberal allowances have been @ 
for ation. The eompaly 1 
understood to be doing exceptional: 
well and its financial tement fo: 
the first six months of the current 
your will be available in a short 

me, f 

At present the Re 
has outstanding cone as 000 chee 
of common stock. On the basis of 
earnings for last year, a ximate-. 
ly $2.35 was earned on the common? 

he improvement this year has been 
due not only to more business, but 
also to certain economies whith have 
resulted from the moving of the 
plant from Montreal to St. Jerome; 


Canada Bread Completes 
Best Year in Its History 

Canada Bread Co. is reported 
authoritatively to have enjoyed the 
most profitable year in its h 
in the twelve months ended June 30. 
The report which will be issued 
August will show, it is said, a subs- 
stantial increase in net profit over 
the previous year, when the amount. 
available for dividends on the two 
preferred stocks and the common . 
was $595,607. 

Canada Bread Co. now operates 
nineteen baking plants in Toronto, 
Montreal, London, —! Galt, 
Hamilton, Brantford and Windsor. 
The sae is so its ac- 
tivities fairly rapidly. ere are 
only 25,000 shares of common stock 
authorized and outstanding, of which 
a majority is owned by le Leaf 
Milling Co. The stock is listed on 
the Toronto stock exchange and is 
currently selling at 158. The high 
for the year was 170 and the low — 
153. The dividend is $6 per share 
annually. 
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Beauharnois Pr. . 
Bell Telephone . . 
Bissell Co. . . . 
Brantford Finance 
Brantford Roof, . 1 
Brazilian... . 
Calgary Power . 
Canada Dry .. 
City Dairy .. 
Can. Bread 
Can. Canners . 
Can. F. & F. .. 
Can. Hydro Elec. . 
Can. Marconi . . 
Can. Paperboard 5, 
Canada P. & P. . 
Can, Sand.... 
Can. Steamships . 
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C. & E. Land. . 15 
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Rolland Paper ..,. 
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Spruce Falls . . 4 
St. Cath. Realty . 
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L. R. Steel . o.¢ 
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Dryden Paper . 
Durant Accept. . 
Durant Motors . . 
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Western Brew. « .9 « 
Western Steel ee $ * ' 
Winnipeg Elec. . 4, | 
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Moffatt Hall . . 
Marbano Mines . ub 
Manitoba Basin.) 15 
Mint Ore. . « «: 
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. 18 
Bunker Hill Ext. . 15 
Con. Smelters 18, 19 
George Copper ..15 Nevada-Royal . . 1 
Stabell . . 17 Native Silver .\. ‘18 
18 Noranda....-. 

17 Sudbury Con. .. 


| Granite-Poorman 
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| Hilltop . 2 2 2 « 
| Hewitt . . « « 


is stated to have been of a very intelli- - Jay Copper . . . 19 
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gent character, 


Jackson Manion . 1 
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CASSEL OPPOSES 


ATTEMPT TO CURB 
FLOW OF CAPITAL 


Embargoes on Export of 
Money Unsound and 
Dangerous 


IS REALLY BENEFIT 


_ Rather Than Damaging Coun- 


try Shipping Out Money 
for Investment, It 
Brings Returns 


Groups which seek to prohibit the 


. making of foreign loans because they 


believe capital exports are damaging 
to their interests are in reality op- 


ing their own gain, according to 
Gustav Cassel, Professor of Eco- 
nomics at the University of Stock- 
holm and internationally known eco- 
nomic expert, speaking recently. 
Prof. Cassel’s views are of some 
interest to Canada because of the 
occasional protest here against the 
purchase of foreign bonds. 
Opposition'on the part of labor to 
foreign: loans is particularly mis- 
guided, Professor: Cassell said. 
was his thesis that the welfare of 
all nations and classes requires that 
accumulation of capital and its dis- 
tribution be unhampered. 
“In post-war times ideas hostile 
to the accumulation of capital have 
ed a deplorable influence over a 
emocratic policy supposed to be 
molded in accordance with the inter- 
ests of the masses,” he said. “Such 
ideas have particularly influenced 
taxation, which has been developed 
in a direction extremely unfavorable 
to the atcumulation of fresh capital. 
A general scarcity of capital is, how- 
ever, diametrically opposed to the in- 
terests of fhe working classes, whose 
needs can -be satisfied only by the 
most extensive use of capital and 
who are absolutely dependent for 
their welfare—particularly in a world 


with a steadily growing population— | 


upon a continual supply of fresh 


savings. 
“A curtailment of the capital sup- 
Bly must also have the effect of re- 
ucing the amount of employment 
that can be offered in the very im- 


‘ portant industries of Europe that 


produce materials for construction 
and__other capital goods. At the 
samé time,- the inevitable retarda- 
tion of the development of the Colo- 
nial world witli restrict the supply 
of Colonial goods which is of such 
paramount and steadily growing im- 
portance to the broad masses of Eu- 
ropean consumers. That labor stands 
to suffer from such a development 


It’ 


become rich only at the cost of other 
countries. Sere 
“Officially, we have long ago left 
these ideas behind us as old-fash- 
ioned, but without being aware of it, 
people may still have thoughts iden- 
tical with these antiquated ideas. It 
| still requires much enlightenment to 
get the public generally to accept 
without reserve the truth that the 
welfare of one country is dependent 
upon the welfare of the whole world. 


Lowering of Prices 


“Export of capital has increased 
the supply of the world’s goods, and 
thereby enriched all countries. 
the same time, the division of labor 
makes production cheaper, and we 
are supplied with the goods we want 
at incomparably lower prices than 
would have been possible without 
capital export. If we imagine that 
the policy of keeping capital at home 
had been followed during the last 
century, what would the world look 
like now? 

“We know that since the war ex- 
traordinary obstacles have been put 
in the way of free communication 
between the nations, and we also 
know that these obstacles are to a 
large extent responsible for the great 
sufferings that some people have had 
to go through, as well as for the 
general setback in the world’s eco- 
nomic development. In this dark 
picture the only illuminating point is 
the relative freedom that has been 
given to the international mgvement 
of capital. In fact, the amount of 
reconstruction that has been accom- 
plished is in an essential degree due 
to the liberal supply of capital from 
the better situated countries to those 
nations that were in urgent need 
of it.’ 


Not Enough Capital 


Post-war experience, according to 
the economist, has made it clear that 
there is not a sufficient amount o 
capital, and that the economic re- 
covery of the world has been re- 
tarded as a result. He pointed out 
that the combined British and Amer- 
ican investments abroad in 1925 do 
not equal the sum loaned by ae 
land alone in 1913. A considerable 
decline in export of locomotives, ag- 
'ricultural machinery, general tool 


machines and power equipment has | 


resulted not only in retarding co- 
lonial development, he said, but has 
accounted for much of the unem- 
ployment prevailing in Germany and 
| Great Britain. 


Two Kinds of Embargoes 


Discussing capital embargoes in 
the Political Science Quarterly for 
June, Benjamin H. Williams points 
out that one aspect of the new 


diplomacy of the United States is 


the use of the embargo upon certain | company; in the United States at the | soundly and conservatively managed, | 


foreign loans. ; 
| The embargo may be accomplished 
in one of two ways: (1) by actual 


NATION’S BUSINESS 


(Continued from page 1) 
—— by a fairly substantial num- 

r of air-minded citizenry. 

So far, the history of commercial 
air services in Canada has been any- 
thing but one of permanent success 
in Canada. Companies and opera- 
tors have been coming and going so 
rapidly in the past four or five years 
that lists or records of these are ob- 
solete almost as soon as they are 
published. These people are the pio- 
neers, and as such they deserve every 
support, but with some outstanding 
exceptions the majority are not 
strong enough financially to inspire 
public confidence. 

* * + 

[x virtually every other country in 

the world, commercial aviation has 
been operated with a heavy govern- 
ment subsidy. In Canada this prac- 
tice, so far, has been avoided, the 
government having confined itself 
entirely to useful work—develop- 
ment, research, forestry and so forth, 
and more recently to the fostering of 
local, interest by the presentation of 
moth planes to flying clubs. 

Also and again with one or two ex- 
ceptions, there has been no public 
offering of stock in the business of 
commercial aviation. Private capital 
has borne the entire burden and a 
heavy one it has proven to be in nine 
cases of ten. One of the latest de- 
velopments is the announcement last 
week that a group of wealthy Hamil- 
tonians have taken over the Elliot 
Air Service and have created a new 
company which will be called Inter- 
| nationa Airways of Canada, which 
will be the largest of its kind in the 
country. It is to be managed by Ma- 
jor-General MacBrien who as presi- 


dent of the Aviation League of Can- | 


ada is perhaps the most outstanding 
figure in Canadian aviation at the 
present time. It thus starts its ca- 
reer auspiciously and it will of course 
have the good wishes of every Cana- 
aian who is looking for the success- 
ful development of our commercial 


air service. If its backers are willing | 


to sink perhaps several hundreds of 
thousands of dollars in the enter- 
prise, and wait patiently for a return 
thereon, they. may be well rewarded 
for their faith. 

* * . 


fr VENTUALLY there is likely to 
be a merger of the majority of 
commercial air services, of which 
there are about thirty at present op- 
erating in Canada. This has been the 
invariable lesson taught by the ex- 
perience of other countries. In Bri- 
tain and Germany, for instance, the 
entire commercial and passenger 
| business is in the hands of one huge 


| present time a large merger of var- 


— manufacturers and _ supply 


THE FINANCIAL POST 


BELL TELEPHONE — 
RENEWS DEMAND 


FOR NEW CAPITAL 


Will 
Again, Says Chief 
Executive 


The Bell Telephone Company of 
Canada intends to apply again to 
perliament, for an increase in capi- 
tal; according to a statement by C. 
F, Sise, president of the company, 
in a letter to shareholders this week 
with dividend cheques. The state- 
ment follows: 
“Your company’s bill for increased 
capital-raising powers, although passed 
without division by the Railway Com- 
mittee of the House of Commons where 
company representatives were in at- 
tendance prepared to give full infor- 
mation, failed to pass its third read- 
ing. The expedient of ‘talking out’ 
private bills proved effective in block- 
ing the passage of this and other mea- 
sures 
“The necessity for making early com- 
mitments for the material and facilities 
| necessary to carry out the company’s 
| heavy programme of telephone exten- 
sions was the reason for the application 
| made to parliament at the last session. 
There is no alternative, if the continu- 
ous demand for telephone service is to 
be met, but to renew the application at 
the next session of the House. In the 
meantime, we shall endeavor, by a full 
presentation of the company’s posi- 
tion, to clear up misunderstanding and 
criticism obviously based upon inaccu- 
rate information. 

“The company’s long record of con- 
servative financing is free from stock 
bonus, or any other form of exploita- 
tion. The effect has been low capital- 
ization, resulting in rates lower than 
anywhere else in the world for com- 
parable service. These and other facts 
of the company’s policy and practice 
when fully understood, will, we be- 
lieve, have the approval of public opin- 
ion and of the people’s representatives 
in parliament when the subject of the 
capital needs of the business is again 
| before them for consideration.” 


'New Mortgage Finance Firm 
Will Shortly Make Issue 


From Our Own Correspondent 

MONTREAL. -—— Announcement is 
| made of the formation of a new mort- 
gage finance company here under the 
ee of the Canadian Loan and Mort- 
| gage Company, Ltd. 
| Phe steady growth in the volume of 
| building, both residential 
| ness, during the past few years, has 
| resulted in a corresponding expansion 
'in demand for loaning facilities; com- 
j panies formed for the purpose of ex- 
jtending this service have, where 


| revealed generally successful records. 
Canadian Loan and Mortgage Com- 
pany will provide capital for building 


‘lof outstanding management. 


go to Parliament 


and busi- | 


The 
president, L. A. Lavallee, K.C., is a di- 
rector of St. Lawrence Brick Co., L’- 
Alliance Nationale, St. Lawrence In- 
vestment & Trust Co., and E. T. Cor- 
set Co. The vice-president, George 
Benoit, is vice-president of Alex. 
Bremner Ltd.; J. G. Avard, secretary, 
is president of J. G. Avard Limited; 
Arthur H. Webster, treasurer, is presi- 
dent of Webster & Sons Ltd., and vice- 
president of Moulton Manufacturing 
Co., and Aristide Robert, the remain- 


ing director, is a director of Viau Honte | 


Land Co. / 

Announcement regarding financing 
of Canadian Loan and Mortgage Co., 
Ltd., is expected to be made at an 
early date. 


St. Catherine Realty 

Report Earnings Good 
From Our Own Correspondent 

MONTREAL.—Substantial earnings 
are reported for St. Catherine Street 
| Realty Corporation, owners of the St. 
| James ‘Building block in Montreal. 
Two years ago a local investment 
house issued $275,000 of first mortgage 
leasehold bonds on this property. A 
| bonus of 14 share of common stock was 
| piven with each bond. The issue covers 


| 


|a three-storey store, office and loft 


j 


Nation’s Commerce 


Brief Notes on the Can- 

adian Chamber of Com- 

merce Compiled from 
Official Sources 


From Our Own Correspondent 


. MONTREAL.—It is proposed by 
the Canadian Chamber of Commerce 
to get from its executive, which in- 
cludes E. W. Beatty, James Richard- 
son, A. M. Dollar, S. B. Gundy, and 
G. E. Barbour, an expression of 
opinion regarding the most impor- 
tant economic problem facing the 
country to-day. These opinions will 
be placed before the members of the 
different associations from coast. In 
this way, it is anticipated that the 
association, through the expression 
of its member bodies, will be able to 
formulate a national economic policy 
along lines that will be compatible to 


| building extending one block on St. | interests in all parts of the Domin- 


Catherine St., in front of the St. 
James United Church. 

At the. moment current earnings are 
reported as running about three times 
j interest . requirements, which would 
give the common stock a value of be- 
tween $20 and $25 per share. There is 
no active market for this stock, it be- 
ing handled almost entirely as a bonus 
with the bonds. 

One interesting feature of the prop- 
erty is the fact that under Quebec law, 
| the bonds are secured by a first mort- 
| gage not only on the property, but on 
the rents, so that in the event of any 
tenant going into liquidation, the bond- 
holders have the additional security of 
prior claim to one year’s rent, which is 
enforceable as a prior claim on the 
merchandise on the merchant’s shelves. 

Practically all the stores are rented 
at the present time. 


Money for Research 


| The Federal government has decided 
| to devote all moneys acquired from 
| overages in Canadian terminal eleva- 
|} tors toward research work in grain 
| problems. The amount thus available 
| at present is $219,000, according to Hon. 
| James Malcolm, Minister of Trade and 
| Commerce. Expenditures will be util- 
lized not only to subsidize and extend 
| the various researches now under way 
'in universities and research laborator- 
|ies, now conducting such work, but 
will make possible research on many 
pressing problems for which money 
heretofore has not been available. 


GIVES YOU— 
AUTOMATIC, DIVISION 
Ask Us ADDITION 
To MULTIPLICA- 
TION 


| 


_information regarding the annual | 
in Quebec last | 


ion. 
* + » 

_ The monthly bulletin of the asso- 
ciation was distributed this week to 
over 3,000 subscribers. Although 
only in its infancy the official pub- 
lication is attracting attention and 


is doing considerable good in knitting | 


together the different associations. 
The present issue contains detailed 


held 


* * * 


The activities 
boards of trade of the Canadian 
Chamber of Commerce are steadily 
increasing throughout’ the whole 
Dominion. In Windsor, Ontario, the 


convention, 
month, 


Border Chamber has been successful | 


in locating 14 commercial and indus- 
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trial establishments employing a 
total ‘of 1,400 people. 


The board of Saint John, N. B., is 
endeavoring to make the port a point 
of summer call for vessels sailing 
to South American ports and is com- 
piling a list of sites suitable for in- 
dustrial purposes and is thus put- 
ting itself in a position to answer 
enquiries of an industrial character. 

* 


In Oshawa the Chamber is spon- 
soring and carrying out extensive 
city publicity. In Vancouver the 
board is urging the city council to 
establish an art building in the city. 
The Toronto board has appointes a 
special committee to investigate the 
traffic problem with the hope of re- 
leaving traffic congestion. i 


Raw Sugar Stocks Larger 
Than Those of Last Year 
From Our Own Correspondent 


MONTREAL.—Stocks of raw sugar on 
hand in Canada at June 16 last amount- 


July 18, 1928 


; * = 
ed to 220108898 ounds, This com 
pared with 104,685 pounds reported 
on the corresponding date of last yeas 
Since May 26 there has been an in 8 
a soughly 50 per cent, in stocks on 

and. ug 


Receipts of raw sugar this year, how. 
ever, have been slightly heavier. For 
the week of June 16 last, receingj 
amounted to 17,234,950 and for the fe 
weeks ending the same date to 
120,460,202. The corresponding figu: 
for last year were 18,280,777 and 98." 
609,033 pounds, a 


ag 


Melting sand shipments are on abo} ¢ a 


the same scale as in 1927. -7 
000,000 pounds of meltings and ship- 
ments are reported for the week 

June 16, or about 500,000 pounds less; 
_ in the corresponding period of 
1927. 4 


Sugar manufacturing during the week” 
of June 16 and for the four weeks® 
ended that date amounted to 20,718,075" 
and 82,065,344 pounds respectively. For’: 
the year to date 374,078,636 pounds 
have been manufactured, as compared. 
with 415,563,064 pounds in the same” 
period last year. | 


Foreign Banking 
Facilities 4 


ONG years of close relationship 
with leading banking institu- 


tions in all parts of the 
world ensure for customers of 
the Bank of Montreal the best 
of facilities for foreign 
banking transactions. 


Total Assets in excess of 
$860,000 


BANK OF MONTREAL |) 


Established 1817 


Build Your Business 


in Far Ports 


As well as at home. Our extensive 
foreign experience is available to 
our clients, 


- 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 
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seems clear enough. houses is being negotiated, which in- mortgages and loan funds on commer- 


legal action, such as is the case in| Demonstrate SUBTRACTION 


Effect on Whole People 


Taking issue indirectly with labor 

wo have declared lately that 

oreign loans worked to the disad- 

vantage of workers of the exporting 
country, Professor Cassel said: 

“The return of foreign investments 
does not merely represent an in- 
creased income for the wealthy 
classes but serves very materially 
to improve the conditions of the 
whole people. As the export of cap- 
ital also gives rise to increased em- 
ne eg for the country’s export in- 

ustries, there can hardly be any 
doubt that the advantages of capital 
exports by far outweigh the disad- 
vantages. 

“That this holds true, even if we 
have regerd solely to the interests of 
labor, becc mes clear enough as soon 
as we begin to survey sufficiently 
long periods. For the capital-ex- 

rting countries, which are mostly 
he same as the highly industrial- 
ized countries, would be absolutely 
unable to feed and clothe their indus- 
trial populations without the assis- 
tance of foreign countries developed 
by aid of the capital exports.” 


State Prohibition Unwise 
State prohibition of capital export 
is unwise, Professor.Cassel said, be- 


’ cause such restrictions would result 


in uneconomic use of capital at home, 
would encourage consumption of in- 
come, rather than saving, and would 
cause reckless expenditures by States 
and municipalities... 

_{Finally,” said Professor Cassel, 
“it is impossible to repress the re- 
mark that the whole question of for- 
eign investments is far too compli- 
cated to be a suitable object for the 
judgments and decisions of the aver- 
age politician. The fact that en- 
tirely contradictory views in regard 
to the export of capital are very 
often confused in the same political 
program—for instance, hostility to 
capital export is combined with en- 
thusiasm for a surplus balance of 


trade—is sufficient proof of the great | 


risks of drawing this matter into the 
common political controversy. 

“As an export of capital is always 
accompanied by an excess export of 
goods, it furnishes occupation for 
the export trades, the products of 
which are for the moment paid by 
the capital exported,” Professor Cas- 
sel told the institute. “From the 
point of view of the possibility of 
employing labor, this capital per- 
forms the same service as any pur- 
chasing power that is retained at 
home and is used for buying goods 
on the domestic market. 

Freedom of Use of Capital 

“It is sometimes thought that it is 
necessary for a capital-exporting 
country to see to it that the exported 
capital is used directly for buying 


is to take a shortsighted view of the 


the products of that country. This | 


France, Belgium and Italy, or (2 
by extra-legal influence, which is the 
| means used in Great Britain, 
and the United States. 

In the second or extra-legal method 
the government merely advises the 
bankers against making certain for- 
eign loans. An embargo accomplish- 
ed in this way is often as effective 
as when active legal steps are taken. 
The investing public, upon learning 
of the opposition of the government, 
becomes apprehensive, the bankers in 
| turn run the risk of having a large 
| block of unsold securities on their 

hands, 

| The use of the capital embargo is 
rather recent in the United States. 
On May 25, 1921, President Harding. 
and ‘certain members of his cabinet 
held a conference with a number of 
leading investment bankers, at which 
it was agreed that the bankers would 
inform the Department of State in 
advance of foreign loans that they 
were contemplating so that it might 
object if it cared to, Mr. Williams 
| Says. 


Punitive Use of Embargo. 
“The capital embargo has been 


| 


dibl 


| 
| 
| 
! 


| 


used by our government chiefly | 


against countries which have failed | 


to fund their indebtedness to the) ; 
prevent the consummation of the 
| transaction. 


United States. France, Belgium, and 
Italy have been the a debtor 
| nations affected by the embargo. 
| “Immediately after Deputy Louis 
Marin, in January of 1925, delivered 
his dramatic speech in the Chamber 
of Deputies denying the moral obli- 
gation of France to repay the Ameri- 
can debt, and he was accorded great 
applause hy the Chamber, Washing- 
ton brought financial pressure to 
bear. At once, plans for the sale of 
new issues of French industrial and 
municipal bonds were dropped by 
American bankers. The embargo 
against France was partially lifted 
|in January, 1928, when the Depart- 
| ment of State withdrew its opposition 
to the flotation of French industrial 
| securities. 

“On several occasions, the capital 
embargo has been used by the United 
States to ban loans to support raw 

| material monopolies 
tempt to raise prices. In 1925 the 
Administration disapproved of the 
proposed loan to the State of Sao 
Paulo in Brazil for the purpose of 
| buying up coffee in the various mar- 
| kets of the world and thereby rais- 
|ing its price. In December of 1925 
| a similar ban was placed upon a pros- 
pective loan to the German Potash 
Syndicate. 


in their at-} 


dicates clearly which way the wind is | 
blowing. - 
That aviation is here to stay, and 


Japan | that it is due to play a tremendous | 


part in the development of the coun- 
try, no one will question. Already 
the first aircraft exhibition to be | 
held anywhere in Canada, is proving | 
a great success at Montreal and si 
attracting widespread interest and 
attention. It is going to be a long | 
pull but the sooner we achieve a/| 
stable commercial air service, the | 
sooner the public at large will be | 
ready and willing to put their trust 
—and their money—into this great | 
business. 
* *¢ ¢ 

GSNATOR Lorne C. Webster and 

his associates have finally suc- 
ceeded in selling the Montreal | 
Water and Power Company to the 
city of Montreal at what looks to be | 
about a 100 per cent. profit for the | 
vendors in the deal: The deal has 
been consummated, though, at the. 
expence of business’ generally. | 
In the deal they themselves have | 
suffered in the respect not only of 
most of the financial community in | 
Montreal, but of a large body of | 
fellow citizens including virtually al! | 
the members of the Montreal Board 
of Trade, which did its utmost to 


The purchase of the Montreal 
Water and Power Company from 
the Hanson interests and the im- 
mediate attempt to resell it to the | 
city at an exorbitant profit, was, to | 
say the least, anything but a con- | 
structive effort. 

The Webster group have made | 


gigantic profits. Their handling of | 


the transaction has undoubtedly in- 
creased public suspicion of business 
and industry generally. 

Canadian business cannot afford | 
to have individuals making exorbi- | 
tant profits from the public. Sena- | 
tor Webster’s action has given real 
ammunition to demagogues and 
socialists who spread their gospel of 
public ownership—a gospel which 
has resulted so frequently in disaster. 

Business in general, and public 
utilities in Quebec in particular, 
cannot fail but to regret actions of 
this character which breed naught 
but a lack of public confidence in 
the operations of private companies. 

Many Montrealers place the blame 
for the whole deal on the shoulders 
of their aldermen. No doubt, they 
are responsible in part. Unfortun- 
ately though, agitators will lay the 
blame on business. It is thus that 


“In 1927 the Department of State | such deals hamper the happy and 


adopted the policy of carefully scruti- 
| nizing all loans to Germany for fear 
| they might interfere with repara- 
| tions payments. 
Ill-Feeling Follows 
| “[ll-feeling, however, is always 


| 
| 


| is to erect a new large office 


harmonious progress of the Dom- 
inion. 


Aldred in Real Estate 
MONTREAL.—Aldred and Company | 
building | 
in the heart of the financial district of | 


cial paper. Officers and directors of | 
the company are all eminently suited, 
through thorough knowledge of the 
building trade and long financial train- | 
ing, and the company is thus assured ' 


oO. H. PIERCE 


358 Adelaide St. W., Toronto 
Distributor 


The Store for Men 


English Foulard Neckwear 


TTRACTIVE English silk neckwear just 
arrived from England in all the newest 
patterns including jacquard foulards. 
They are fashioned from a wonderful quality 
silk that looks so smart for Summer. Made in 
a real full size and are carefully constructed. 
The place to see these ties is in the Store for 
Men, Street Floor, and the price is $1.50. 


Robert Simpson Gompany 


Remi tting 
Money 


We sell Drafts, Money 
Orders and Cable Remit- 
tances on all parts of the 
world. 


Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 


8 to 10 West Adelaide St. 
j TORONTO 


Flowers T. elegraphed Anywhere 


HUGE ASSETS MAKE SECURE ALL 


Established 1832 


ageorng Capital, $10,000,000. Reserves, $20,000, 000. 
dun Beh Gere Total Assets over $260,000,000.  . 


BOND ISSUES 


Facts from the Financial Statement as at October 31, 1927 © 


Realizable and Income 


Producing Assets .. 


Net Debt 


1914 ..... 
1918 


Valve of Crown Timber 
Value of Mineral Wealth 
Value of Crown Lands undeveloped ........... ‘ 
Value of Fish, Fur and Game 
Value of available Water Power 
Property Assessed by Municipalities............- 


A Compara- 
_tive Survey of 
Ontario’s 
Agriculture 


Revenue De- 
rived from 
Agriculture 


1922 


seseceeseee $157,539,000 


ereeeee eeeeeeeeeeeeees 


Other Assets— 
Buildings, Roads and esti- 

mated potential reve- 

nue resources 
Ordinary revenue 
Ordinary expenditure ....; 


$368,680,000 
.+++e++ $827,000,000 
56,306. 
55,947,001 
$359,223 


211,141,000 


Surplus eerewreeeeeeere 


A Steadily Growing Revenue 
. $ 8,891,004 
11,121,382 
19,270,128 
34,110,212 
40,540,923 
46,602,803 
50,841,042 
56,306,224 


eeeteeereseseeeeeese 
eeeeeeeeeeeseseeeeee 
eeeeee 


Natural Assets 

seseee $4,797,500,000 

2,000,000,000 
230,000,000 
200,000,000 
150,000,000 

2,638,000.000 


Ontario’s In- 
come’ From. 
Mines is a 
Growing Item 


Revenue De- 
rived from 
Mining 
1922 


Some Population Figures 
Census of 1921 


Urban: Population ..... eaeens 1,706,632 
Rural Population ........... 1,227,030 


2,933,662 


Population of. British extrac- 
tion 

Other nationalities 

Number of Farms ........... 

Farms Occupied by Owner... 


2,282,015 
651,647 
198,053 
168,726 


$394,548,000 


1923 
$400,511,000 


1924 


matter. The entire capital exported | certain to follow the use of the em-| Montreal. 
from the capital-exporting countries | bargo. A large part of the world | stories in height if the necessary con- 
of the world must be used for buy- | criticism against the so-called finan-| sent of the city council can be ob- 
ing the combined total excess export | cial imperialism of the United States | tained. J. E. Aldred, who heads the 
of these countries, and it does not | has been caused by the embargo pol- 
matter whether the relations be-| icy and in all probability the injury | 
tween the countries’ exports of goods|to American prestige has exceeded | 


$65,866,029 


1923 
$79,916,832 


1924 


enable us to quote lowest 
possible rates. A Record of Manufacturing 


as of 1925 


Number of Plants ...... 
Employees 


| firm undertaking the project, is presi- 
‘dent of the Shawinigan Guar and 


Power Company. It seems probable 9,386 


You are assured careful, 
262.483 


and export of capital are more or! 
less indirect.” | 

Pointing out that long-term invest- 
ments abroad are used mainly for 
buildings, machinery and other capi- 
tal goods and that the exported cap- | 
ital serves as a buying power for | 
goods, Professor Cassel insisted 
that “a sufficient export of capital 
is, therefore, always a pre-condition 
not only for the success of enter- 
eye producing capital goods, but 
or the economic welfare of the 
world as a whole. 


Old-Fashioned Ideas 


“A’ widespread opinion is hostile | 
to the export of capital,” he said, | 


j 
| 


‘ “because it is said that the exported | 


capital will only strengthen foreign | 
competition and make it still more | 
difficult for our own export indus- | 
tries to find a market for their prod- | 
ucts ‘and perhaps also for our home 
industries to defend their home mar- 
ket against foreign invaders. This | 
is the old theory of the mercantil- 
ists, who thought a country would 


f ” 


any resultant gains.” 


FAMOUS PLAYERS 
EARNINGS ARE GOOD 


Operating More Houses. 
Than Year 
Ago 


Now 


_Famous Players Canadian Corpora- 
tion should have a good earnings state- | 


, ment for their current fiscal year that | 


ends August 31 next, as business has 


| been consistently good throughout the 


year and the number of theatres in | 
operation has ben increased. At the 
present time theatres operated or af- | 
filiated with the company number some . 

130, against 126 at close of last fiscal 
year; and returns from all of these 
theatres are stated to have been satis- 
factory. 

Rumors that Famous Players Cana- 
dian contemplated building a 3,000 seat 
theatre in Quebec City are denied by | 
managing director N. L, Nathason, who 
states that there is no foundation for | 
any such action on the company’s part. 


that the Aldred investment house will 
offer bonds on the structure as soon as 
the plans for its erection have been 
completed. 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 


Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 
and Tabulating Machines 


PIPE& ALLEN 


Qualified Actuaries and 
Statisticians 


1711-1712 Metropolitan Blidg., 
Toronto 


The structure may be 
} 


quick and economical ser- 
vice on your transactions. 


THE 
DOMINION 
Established 1871 00 


\\\ AN\\ 
RETA 
SARTRE TES 
USOT ath 


Consult the Manager 
of our nearest Branch. 


$445,648,000 


1925 
$476,759,000 


1926 
$482,481,000 


1927 
$453,918,000 


Wages and Salaries Sauk 
Materials 


Forests .. 
Fisheries ...... 
Furs Chkee Recetas 
Making a grand total, with 


Other Items of Revenue 


the inclusion of Agricul- 
ture and Mines, listed 
above of ... 


$ 307,304,007 
eeese $ 828,939,668 
Value of Products ...... $1,527,154,660 


cocesceees $103,878,533 
2,886,399 
3,406,868 


eeeeeveeveee $2,690,377,969 


$85,041,268 


1925 
$87,992,370 


1926 
$85,364,921 


1927 (Est.) 
$89,923,000 


For Further Information write 


PROVINCIAL GOVERNMENT OFFICES 


Queen’s Park, Toronto 
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5,849 pounds reported 
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» has been an increase 
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CONCRETE PROVES 
ITS ADAPTABILITY 
IN MANY FIELDS 


Bridges, Schools, Offices, 
Highways, Etc., Built 
from Cement 


Of all construction materials de- 
veloped during the course of human 
progress, none can show a finer rec- 
ord of usefulness than concrete, the 
most modern of them all. Less than | 
a century has elapsed since crude ex- | 

iments with “Portland” cement 
feralded the birth of a new construc- 
tion material and new construction 
methods. Construction men at once 
grasped the possibilities of concrete, 
and since then each decade has in- 
creased their confidence and that of 
the public, in it and expanded the | 
scope of its application and useful- 


s. 
The man on the street to-day takes 
concrete as a matter of course. He 
sees it everywhere in diversified 
forms—indeed so commonplace has 
it become that what is perhaps its 
most unique feature—adaptability— 
is apt to be lost sight off. 
Permanence and Low Up-keep Cost 
The motorist drives over concrete 
roads, crosses streams and rivers on 
concrete bridges, avoids railway | 
tracks by means of concrete sub- 
ways, has the way lit for him at) 
night by lamps mounted on concrete 
standards. Concrete streets, side- 
walks and lanes are met with every- | 
where. . 
Municipal improvements of this | 
type are built with concrete because | 
of its permanence and freedom from 
costly upkeep, and in the cases of 
bridges, for the additional reason of 
its exceptional artistic scope. 
* Sewage disposal plants and water- 
works are two other important muni- 
cipal services that owe much of their | 
present day efficiency to concrete 
construction, while much of the pip- 
ing that forms part of such systems 
are precast of concrete. The sewage 
disposal plant at London, Ont., and 
the tremendous waterworks develop- 
ments at Montreal, Que., are notable 
examples of concrete as applied to 
the construction problems of these 
types of undertakings. 


Used in School Construction 


In the field of school construction, 
concrete has come to the fore rapidly. 


1 “Concrete Ahi 


Toronto-Hamilton Highway near * Toronto 
—after 13 years’ service. 


Cencrete paving, Cor:rwall, Ont, 


its ease of handling anid the speedy 
building operations it permits, even | 
in coldest winter weather. The im- | 
portance of this last ffctor cannot be | 


eaeeenae when it fis remembered / 
t 


at the work must ‘he carried out | 
between seasons of navigation. 


Aids Dominions, Growth | 


Concrete piers and breakwaters 
too, play a prominent part in Can- | 
ada’s harbor developments, while its | 
value to industrial Band commercial | 
construction is t self-evident to | 
need comment. 
_ So, even from this: brief summary, | 
it will be readily sj2en and granted | 
that concrete has done much to aid | 
the Dominion’s development, promote | 
its welfare, and igaprove the living | 
conditions of its cftizens through its 
adaptability to so;many of its direct 
and indirect construction needs, 


C. Gurd and} Company 





Redeemss Some Shares 


From Our 


MONTREAL—‘The redemption 


It solves the problem of fire-safety, | 2,000 preferred stares of Charles Gurd 


assures permanence, 


wide architectural latitude. An addi- 
tional and decidedly aaa oe | 


feature is the fact that speedy con- 
struction schedules can be maintained 
without difficulty so that it is pos- 


. sible to break ground in the late 


spring and have the completed school 
ready for returning pupils in Sep- 
tember. Schedules of this type are 
often vital in rapidly growing areas 
where the demand for seating ca- 
pacity is difficult for even the most 
progressive school board to keep pace 


- ‘with 


Modern athletics, too, owe much 
to concrete. Spectator accommoda- 


and permits|22d Company consummates a third 


step in the financial plans of the man- 
agement. The other two steps con- 
sisted of the isguance of new common 
stock and a rgdemption of the com- 
pany’s $300,000 ’mortgage. 

Charles Gund’ and Company on its 
balance sheet ‘now has no indebted- 
ness other thiam to the shareholders. 
The issued cajpitalization is 3,000 pre- 
ferred and 3(4000 common shares. 


_ The company’s solicitors are now tak- 
ing the ste preliminary to splitting 
the common ‘shares which should pro- 
vide for a broader distribution of the 
stock. The mew subsidiary plant will 
commence gperations at Saint John, 
N. B., in abput three weeks’ time. The 
issue of ‘(furd’s Maritime, Limited, 


tion which is paramount in all pro-| shares to the public met with a satis- 
fessional and many amateur sports, | factory reception. The new Maritime 


has long outgrown the methods of | finely modhrn equipment. 


a decade or two ago. The popularity 
of intercollegiate rugby, Interna- 
tional League baseball, and profes- 
sional hockey has been stimulated 


plant will *begin operations with en- 


FOREIGN SECURITIES 


We are (active in all foreign issues. 


wn Correspondent 
of | 


THE FINANCIAL POST 


eves Importance in Civic Works 


Strathcona Academy, Outremont, Que. Refinforced concrete construction throughout. 


HUDSON’S BAY 
FUTURE DIVIDEND 
NOW STABILIZED 


Governing Body’s Creation 
of Special Fund is 
Upheld 


At the annual meeting of the Hvd- 
son’s Bay Cothpany in London on 
June 26, the chairman announced 
the appropriation of £225,000 for a 
dividend equalization fund. This an- 
nouncement later was criticized by 
C. L. Norton, a shareholder, on the 
ground that the shareholders were 
entitled to the dividends as earned 
and that the setting up of a special 
fund for dividends in future years 
was not fair. Mr. Norton moved an 
amendment to the motion to adopt 
the report. The amendment was to 
the effect that the accounts be re- 
vised to show this sum as available 
for immediate distribution. R. L. 
Samuel seconded the amendment and 
the original motion was carried. 

. Governor Sale explained that the 
governor and committee had con- 
ferred at length with a committee 
of shareholders representative of 


'| Mr. Norton’s opinion, but that the 


‘| the majority of shareholders. 


United Grain Growers’ Terminal Elevator, Port Arthur, Ont. 


Oakville Looks Up; 
New Factory Locates 


Oakville will have a new factory in 
the near future, General Metal Devices, 
to carry on a manufacturing business 
in the general line of electrical lighting 
fixtures, electrical devices and clay 
products. 

At present, the local tire factory is 
being renovated for General Tire and 
Rubber Co. of Canada. It was previ- 
ously operated by Royal Oak Tire Co., 
but has been ened for about four 
years. 

T. R. Jarvis, realtor, and member of 
local council, reports that the town is | 
enjoying a better season than it has in | 
the last seven years, in fact, newcomers | 
have no other option but to purchase 


their homes as houses for rent have 
been taken, and summer visitors are | 
numerous, | 

Oakville is endeavoring to focus at- | 
tention on the town as a well-located | 
industrial centre, and to advance its 
claims as a desirable place for distinct- 
ive homes, 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might, E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


governing body was of the. opinion 
that its course was the correct one 
and in this, so far, the governing 
body had had the _ support < 

e 
intimated that the long-drawn-out 
argument should be brought to a 
close unless the shareholders as a 
majority signified otherwise. His 
speech in this regard was greeted 
with cheers. 


In New Building 


The meeting was held in the new 
buildings of the company in Lon- 
don, thus re-establishing a custom 
that had lapsed many years ago. 
The company now owns commodious 
quarters in London in which the 
English end of the business is car- 
ried on, 

Governor Sale, in reviewing the 


Timely Investments 
Williams, Partridge 
& Rapley, Limited 


171 ST. JAMES ST.. MONTREAL 


514% First Mortgage 20-Year Sinking Fund Gold Bonds, Series “A” 


operations for the year, said that 
the sales shop division of the com- 
pany was doing much better and 
that, while the company may have 
anticipated its needs in building in 
a number of Western cities, the in- 
creasing return indicated that the 
course was justified. The fur-trade 
department continues to prosper and, 
with the reorganization of the com- 
pany’s transport system, it is ex- 
pected that this business will be 
carried on more efficiently and eco- 
nomically. . 

The changes in the accounting 
practice which were instituted some 
years ago have been completed. 

Governor Sale mentioned that the 
spirit of adventure which character- 
ized the early proprietors is not ab- 
sent from the company in these days 
of commercial enterprise, and he 
pointed to the development of the 
company’s business in remote areas 
as evidence of this spirit. He sees 
commercial possibilities in the 
Northwest Passage. 


Land Sales Should Grow 


Sales of land in the Northwest 
have been retarded by the sales of 
lots from municipal treasuries, but 
the improvement noticeable in the 
Canadian West in the last several 
years, indicates that land will be in 
greater demand. The company has 
about 3,000,000 acres which it is 
carrying on its books as of no value. 

Oil exploration is continuing with 
the Marland Company and Imperial 
Oil is drilling one well on Hudson’s 
Bay Company property. Further ex- 
plorations will be embarked upon. 

Historical records of the company | 
have been gathered in London and | 
are being classified with a view to 
publication in conjunction with the 
Canadian History Society. Governor 
Sale remarked that the company 
continually was receiving requests 
for information and data concerning 
events in Rupert’s Land prior to 1870. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital, 


The Mercantile Agency 
R. G. Dun & Co. 


17 Offices in Canada 
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Modern, Comprehensive 
Trust Company Service 


Crown Trust | 


SaAretTyY 

Company Deposit 

233 Sr. James Street Vautts) 
MONTREAL 


Executors 
TRUSTEES 
AGENTS 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


- We are well informed-on the oil- situation” 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, oe 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 
Gen. Mgr., Weyburn, Sask. 


$2,500,000 


Rolland Paper Company, Limited 


To be dated June ist, 1928, maturing June tst, 1948. Principal and semi-enrmal interest (June tst and December ist)}-payahble in Canarian 


gold coin or its equivalent at the 
Winni 


option of the 


Income Tax up to 2%, and will refund taxes of 


registration as to principal. Redeemable 
notice at a premium of 5% up to and including June ist,.1929, and thereafter up to and 


without preminm ; in each case with 
Pennsylvania, 


Bank of Montreal, Montreal, Toronto, Halifax, Saint John, Charlottetown, Quebec, Ottawa, 
imnipeg, Edmonton, Calgary, Regina, Vancouver, or Victoria; or at the hoider’s option, in United States gold coin or its 
at the Agency of the Bank of Montreal, New York, or in Steriing at the Bank of Montreal, 

£1. Coupon bands denominations $1,000 and $500, with privilege of regi 
Company at any time on 30days’ 

including June Ist, 1947, at a premium of 5% less 4 of 1% for each year or part of a year elapsed 
of redemption, and after June 1st, 1947, wi i ith accrued i The 
Normal 


equivalent 
London, England, at the rateof $4.86 2/3 to 
asa whole or in part at the 
june 1st, 1929, and the date 

interest. Company will assxrme United States 
Massachusetts and certain other States as defined in the Trust 


largely by the imposing accommoda- 
tien afforded by massive concrete | 
ia and arenas. The Forum, the| "eve me placed on our mailing liste 
Percival Molson Stadium and the new | GUROPE/#M DEBENTURE CORPORATION LTD. 
International League Stadium, in' 12D Ct. James Street, Montres! 
Montreal, are typical of what can be | 
accomplished in the way of perman- 
‘ent, fire-safe structures of this type | 
with concrete as the key material, 
Concrete in Water Power 
Further afield, and therefore not | 
£0 directly within the range of the 
average man’s observations, we find | 
huge water power developments on a | 


k for quotations. Deed. Trustee: The Royal Trust Company. 


CAPTTALIZATION 
(On completion of present financing) 


First Mortgage Sinking Fund Gold Bonds............... 
6% Cumulative Redeemable Preferred Stock... ....-.--' 
Common Ghares (mo par Vals). . cc.c cccccscs ccceccccoce’ 


To be 

/ Outstanding 

$5,000,000 $2,500,000* 

_ 2,500,000 1,500,000 
100,000 shares 60,000 shares 

®of Series “A”, 534 %, this issne. 


Descriptive circular, coptes of which will be supplied upon request, contains a letter from Mr. Jean 
Rolland, President of the Company, from which he summarizes: 


ROBERT DODD & COMPANY 


INVESTMENT SANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUE. 


Telephones—Harbour 8141-2: Harbour 2412 


¥ Tobe 
Authorized 


Higher Accounting | 


Coursges under the personal direction of || 
W. S4 Ferguson, C.A., given through the | | 
Shavg Schools, Toronto, will qualify you | | 
known degree given, by Cana- || 
diang Associations. Please write Dept. P. 
and Charles, for particulars. 


scale undreamed of a generation 
back. These have been made possible 
largely by the availability of con- 


THE COMPANY: Rolland Paper Company, Limited, has been incorporated under the laws of the Dominion 
of Canada to acquire as a going concern the plants, properties and undertaking of the company of the same name 
which with its predecessor for 45 years has successfully engaged in the manufacture and sale of high-grade bond, 


writing and ledger papers. The Rolland name has been associated with the fine paper business in Canada for over 
85 years, originally as importers in the City of Montreal, and as manufacturers since 1882, when The Roland 
Paper Company was organized and its first mill built at St. Jerome, Que.—this mill being the first to produce 
writing papers in Canada. Three generations of the Rolland family have shared in the active direction of the 
business. 

PLANTS AND PROPERTIES: Properties being acquired include a paper mill at Mont Rolland, Que., having 
an annual manufacturing capacity of approximately 5,300 tons of sulphite bond and rag stock papers, and a paper 
mill at St. Jerome, Que., having an annual manufacturing capacity of approximately 1,600 tons of high-grade 
tag stock paper, tub sized and loft dried. 

Part of the proceeds of the present financing will be used for the installation at St, Jerome of a new 86-inch... ....... 
fine paper machine, with auxiliary equipment, which it is estimated will bring the total capacity of the Campany’s 
plants to more than 8,200 tons per annum. i in both mills is operated from adjacent hydraulic develop- 
ments to be owned by the company, the total installed capacities being 2,200 h.p. 

VALUE OF ASSETS: Properties, water powers, plant and equipment have been appraised by The Management 
Engineering and Development Co., of Dayton, Ohio. Their valuation, together with the cost of installation of 
the additional paper machine at the St. Jerome mill which is being provided by this financing, totals $3,985,000. 
Net current assets (working capital) according to the balance sheet as at April 30th, 1928, after giving effect to 
this financing, as certified by Messrs. George A. Touche & Co., Chartered Accountants, amounted to $792,562— 
giving a combined total of fixed and net current assets (without incinding any amount for valuable trade marks 
and goodwill, built up over a period of 45 years) of $4,777,562, equivalent to $1,911 per $1,000 bond now being 
issued. +” oe 

EARNINGS: Net earnings of the predecessor company for the year ended December 31st, 1927, as certified by 
Messrs. George A. Touche & Co., after deduction of operating and maintenance expenses (with allowance for non- 
recurring expenses) and available for interest, depreciation and income tax, were $331,353.13. Based on earnings 
for the four months ended April 30th, 1928, it is estimated that net earnings, similarly calculated, for the year 
ending DecemberG 1st, 1928, will be approximately / $400,000 

As against annual First Mortgage Bond interest requirement of this issue Of. ..seeceeeeee 137,500 

—equivalent to 2.90 times the annual interest requirement. 
On installation of the new machine at the St. Jerome mill it is estimated that net earnings 
on the same basis, for the year ending December 31st, 1929, will exceed ... . $500,000 

SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund of 2%, plus interest 
on through the sinking fund, for the retirement of Bonds of Series “A”, commencing June Ist, 1931, 
and will also provide that the sinking fund payable on subsequent series will not be less than 2%. 
MANAGEMENT: The business will continue under the same management that has been responsible for its 
sustained growth for many years. In addition, the Board of Directors will include prominent executives of other 
successful Canadian pulp and paper properties. 

The Company’s principal bond and ledger paper products are sold under the trade names and watermarks 
of “Superfine Linen Record,” “Earnscliffe Linen Bond,” “Empire Linen Bond,” “Colonial Bond,” “Service 
Bond,” “Mount Royal Bond,” and “Rockland Bond.” They are known throughout Canada for their excellence 
and uniformity of quality, and for these reasons are also in steadily increasing demand in export markets. The 
Company’s plants, although operating at capacity, are at present behind in completing orders. The additional 
machine being added upon the recommendation of the management and of independent paper trade authorities, 
will enable the Company to develop further its various markets. 

We offer these bonds for delivery if, as and when issued and received by us, and subject to the approval 
by counsel of all proceedings, at— 


9714 and accrued interest, to yield over 5.70%, 
9 


Royal’ Securities Corporation, Limited 


MONTREAL TORONTO : HABIFAX SAINT JOHN QUEBEC WINNIPEG VANCOUVER NEW YORK 
OTTAWA HAMILTON CALGARY EDMONTON. REGINA VICTORIA ST. JOHN'S; NFLD. - 


not bat are based wpon information which we believe to be reliable and on which we acted 
The above statements ore gumantoed, = wi 


crete and its adaptability to site dif- | 
ficulties. Inaccessibility of site is | 
another obstacle overcome by con- 
crete, as stone, sand, gravel and | 
water are usually found on location, 
while cement, the only component 
that requires transportation, pres- | 
ents no difficulty in that respect. 
Canada’s progress as a grain ex- | 
porting country has also been fur- | 
thered by the adaptability of concrete 
to elevator construction. Indeed, | 
concrete is now the recognized ma- 
terial for this type of work through 
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Pay 3% Now and Own 
the Capital, or—Borrow 
it later at 6% or 7%Z— 


Which is Better? 


_— 


ARSE 


AND 


PRINTERS 


Bank Notes 
Municipal] Debentures 
Bonds Cheques 

Stock Certificates 
CANADIAN BANK NOTE 
_ COMPANY, LIMITED 


224 WELLINGTON STREET 
OTTAWA 


Branch Offices: 
Montreal—360 St. James j 


Street W. 
Toronto—1604 Royal Bank 
Bldg. 


Many a business man’s estate, at his 
death, has been forced to borrow money in 
order to “carry on” and satisfy demands 
made upon the business he built up through 
many years of painstaking effort. 


Capital is lost when a business man dies 
,  —it must be replaced somehow. Most men, 
| {2 who are insurable, can create through life 
insurance the necessary “money for future 
delivery” by paying about 3 per cent. per 
annum on the amount required to finance 
their business through the crisis. 


Information will be furnished upon request. 


Canada Life 


Assurance Co. 
Established 1847 


Head Office: TORONTO, CANADA 
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Public Investments 





_ ACTIVE TRADING 
MARCONI STOCK 
ON FUSION NEWS 


Speculation as to What 
Plan Means to Can- 
adian Company 


From Our Own Correspondent 

MONTREAL:-—Canadian Marconi 
stock has been a very active spot 
on the New York curb of late, trad- 
ing evidently being stimulated by 
speculation as to what the impending 
cable merger will mean to the com- 
pany. Current quotations on the 
stock are from 6 7-8 to 7. The high 

;and low for the year are 8 and 3 
respectively, and for the month of 
June the stock has been fairly active 
between 6 and 7. 

Lack of official information here 
makes it almost impossible to esti- 
mate the probable effect on Canadian 
Marconi of the merger. It is ex- 
pected though that the British gov- 
ernment will announce the full de- 
tails early next month as special 
hurry up calls have been despatched 
to the interested dominions, asking 
them to give the plan their earliest 
consideration. Sir Campbell Stuart, 
the Canadian representative, is now 
on his way back to Canada. 

According to information re- 
ceived from Great Britain, the rec- 
ommendations which come as a re- 
sult of the Imperial Wireless and 
Cable conference deliberation, call 
for a merger of the cable and the 
Marconi interests. The cable_ in- 
terests include the Eastern Cable 





Limes; the Pacific Cable and other 
inter- 


Imperial communications, 
; Two New Companies 


* The plan calls for the setting up 
ofa holding company with a capital 
of £53,700,000. This company will 
own all manufacturing, construc- 
tional and non-traffic interests of 
both groups, as well as retaining in- 
vestments in subsidiaries. Parallel 
to this company will be the Imperial 
Communications tion, with 
a capital of £30,000,000 which will 
acquire: all le and wireless in- 
terests of both groups, and also the 
cable and wireless of the Pacific 
Cable Board and West Indian Gov- 
ernment system. It will also pur- 
chase the two transatlantic cables 
from the British Post Office, and 
will lease for a period of years, 


















Winnipeg Electric Awarded 


Seven Sisters Power Site? 





From Our Own Correspondent 


MONTREAL:—Rumor has it that 
the Federal Government has ap- 
proved of the Seven Sisters power 
developed by the Winnipeg Electric 
Co., and that an  order-in-council 
would be issued shortly. 

It will be remembered that the 
company’s application for the de- 
velopment of this power site came 
up before the House last session, 


but through opposition from  the| posi 


Manitoba members and others, the 
bill was shelved. : 

The Government then took the 
stand that the whole matter should 
be considered by the Manitoba Gov- 
ernment and recommendations made 


to the Federal authorities as to their 


views on the question. 
Evidently the Federal Government 


CENTRAL STATIONS 
REGISTER DECLINE 


IN POWER OUTPUT 


Daily Average is Less, But 
Aggregate Reported 
Higher 


From Our Own Correspondent 

MONTREAL.—Output of central 
electric stations in Canada declined 
during May. While the aggregate 
production for the month shows an 
increase as compared with April, the 
average daily output is less than in 
the preceding month. 

Returns compiled by the Bureau 
of Statistics for May, show a total 
output of 1,271,021 thousands of 
kilowatt hours, as compared with 1,- 
262,646 in the previous month and 


1,115,602 in May last year. Of the/y 


total May production, 1,255,088 thou- 
sands of kilowatt hours are credited 
to water and 15,983 to fuel. The for- 
mer shows an increase-and the lat- 
ter a decrease as compared with 
April, 1928. 

Cumulative output for the first 
five months of the current year to- 
tals 6,459,285 thousands of kilowatt 
hours. This compares with 5,572,393 
in the corresponding five months 
period of 1927. This is the highest 
production that has ever been record- 


has gone ahead and reconsidered the 
matter on its own initiative. 
Interests here close to the Winni- 
peg Electric Co. state that they are 
not aware of any new developments 
in regard to the Seven Sisters power 
scheme. But the story has been go- 
ing the rounds for some time that 
the company would get the authority 
to develop the site despite all op- 
ition. 
If the Winnipeg Electric is suc- 
cessful in securing the rights to the 
Seven Sisters, it would considerably 
strengthen the position of the com- 
pany. It is estimated that at least 
100,000 horse power could be de- 
veloped at the site, thus ensuring an 
adequate power supply for some time 
to come. 


Provinces and 3,726 to the Maritimes. 
The Maritime production shows an 
increase and that of the Prairies a 
decrease as compared with the pre- 
ceding month. 


WHEAT ACREAGE 
SHOWS INCREASE 
OVER LAST YEAR 


Estimates of Government 
Show 867,122 Acres More 
Sown to Field Crops 


From Our Own Correspondent 


MONTREAL. — An increase of 
945,746 acres in the area sown to 
wheat and a net increase of 867,122 
acres in the area sown to all field 
crops, is reported by the Dominion 
Bureau of Statistics for the current 
ear. 

The total area sown to field crops 
this year is 56,267,800 acres. This 
compares with 55,400,678 acres last 
year. 

The area estimated as sown to 
wheat in 1928 is 23,405,900 acres, as 
compared with 22,460,154 acres fi- 
nally reported for 1927. This year’s 
estimate represents an increase of 
4 per cent. 

he area of fall wheat to be har- 
vested is estimated at 795,500 acres, 
as against 853,258 acres last year, a 
decrease of 57,758 acres, or four per 



























HALIFAX SEEKS — 
LOWER FREIGHT 
RATE ON GRAIN 


Application Still Further 
Complicates Maritime 
Rate Question 


From Our Own Correspondent 

MONTREAL.—On September 12 
last the Board of Railway Commis- 
sioners put into effect a new rate 
on the movement of grain from the 
head of the lakes to Quebec port 
during the winter time. This placed 
Quebec on a parity with Montreal. 


Now the Halifax Harbor Commis- 
sion has filed an application with 
the Railway Board asking for a rate 
on grain from Port Arthur and 
Armstrong at 6-10ths of one cent. 
a bushel higher than the Quebec 
rate, This movement further 
complicates the already involved 
Maritime freight rate situation. 

At the time that Quebec was ask- 
ing for a lower freight rate, both 
Saint John and Halifax supported 
the application. It is doubtful 
whether Quebec will support the 
Halifax application, but at any rate 
it will receive considerable opposition 
from the Canadian National Rail- 
ways, which will enter an appeal 
against the judgment of the board in 
the Quebec rate, when the present 
application is heard. 

At the present time an 11-cent rate 


strong, Ont., to Quebec over the Can- 
adian National. 

The situation is further com- 
licated by the fact that the Canadian 
Pacific Railway has agreed to move 
all the grain asked for at Saint John 
at a rate of one cent over the Mont- 
real rate. Consequently the move- 
ment of grain through the port of 
Saint John has assumed much larger 
portions. Incidentally about two- 
thirds of the grain moved out 
through Saint John in the past sea- 
son was United States grain diverted 
from other Atlantic ports. 

In its appeal the Halifax Com- 
emission states that it could not hope 
to get any grain to move through 
that port, unless the rates were 
placed on a parity with those of 
Saint John. 

The Canadian Freight Association, 
on the other hand, points out that 
the rates from the head of the lakes 
and from Georgian Bay ports to both 
Saint John and Halifax are identical, 
and, it may be added, the rates to 
Saint John and Halifax from the 
head of the Lakes and Georgian Bay 
ports are exactly the same as to 


SUPERTEST PETE 
EARNINGS ARE GOOD 


New Tank Steamer Will) 
Reduce Costs Con- 
siderably 


Softness in Supertest Petroleum | 
shares so far this month is attributed 
to the nearness of the original issues 
to the “rights” to participate in the 
new stock, rather than to any inherent 
weakness in the position of the stocks 
themselves. It is pointed out that while | 
the original issues were greatly over- | 
subscribed and allotments much cut | 
down, a good deal of the money that | 
then sought larger Supertest commit- | 
ments has since been employed, and is | 
not available to take up the new 
“rights” stock. And to this small ex- | 
tent, at any rate, the offering of new | 
“rights” stock so soon after original 
issues has had a slightly depressing | 
effect upon the market. 

As a matter of fact, the earnings po- 
sition of the company is stated to have 
further improved during the past few | 
weeks. The purchase of a tank steamer | 
for delivery of its products in Can- | 
ada, is an important move, particularly | 
when the narrowed spread between | 
wholesale and retail price of oil prod- | 
ucts is considered. The operation of | 
the tank steamer—or steamers, as ad- | 
ditional units are acquired—will very 
considerably reduce shipping costs and 
benefit earnings. 








Webster Consummates | 


His Big Water Deal 


From Our Own Correspondent { 
MONTREAL.—The purchase of the | 
Montreal Water and Power Company’s | 
plant by the city of Montreal has been | 
declared legal by the courts, despite 
the efforts of the Montreal Board of | 
Trade and Montreal business men to | 
prevent the sale. The purchase of the | 
property from the company by the city | 
has thus been consummated at the 
$14,800,000 figure. The court’s deci- | 
sion brings to an end the litigation and | 
the struggles of many Montrealers to 
revent Senator Lorne Webster and 
is associates, the owners of the Mont- 
real Water and Power Company, from 
making a large profit from their fel- | 
low citizens, | 
Around the end of 1926 Senator Web- 
ster and his associates bought most of | 
the shares of the company for a total | 
of some $4,900,000. After the bonded 
indebtedness of the present company 
is discharged, the present sale price | 
will return the owners a profit of well | 
nigh $10,000,000. Senator Webster and 
his associates bought the property 
from the Hanson interests and imme- 
diately sold it to the city at what was 
close to a 100 per cent. profit. For 
many months now, the deal has been 
held up by conscientious Montrealers | 
desirous of seeing the city obtain the | 
property at a more reasonable figure. 
The deal has now been consummated 
and the shogting and the tumult over 
the transaction are stilled. j 








y rwe Canada of to-day has 
been built by men who 


looked ahead. 


The Fathers of Confedera- 

- tion, looking ahead, created 

a United Canada. With the 

passing of years their vision 

of a more prosperous Canada 

tas materialized beyond their 
fondest hopes. 


The builders of one of our 
railways staked their fortunes 
on aventure which the critics 
said would barely pay for axle 
grease. But—they looked 
ahead, and the Canadian 
Pacific is their monument. 


Our industries have been 





Look Ahead! The opportunities of To-morrow 
are in the making To-day 


' 
We invite your inquiries fartinvestment service 
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created by men of foresight 
and courage—men who look- 
ed ahead and realized that 
with our rich resources rapid 
growth was inevitable. 

The great work of these 
pioneers has cleared the way, 
and made it easier for the 
present generation tosee into 









Canada is still the youth 
among nations—the future 
is all before her. The great- 
est construction work of the 
century is taking place right 
now. GoNorth! Go West? 
Go East! See Canada growe 
ing before your eyes.! 


Ottawa Traction Gets | 
Large Fare Increase 


j 
From Our Own Correspondent 
MONTREAL.—The Board of Railway | 
Commissioners has handed down a/| 
judgment on the Ottawa Electric Rail- | 
way’s application for higher rates | 
which now places the company in a 
sound operating condition. Invest- 
ment interest in the Ottawa Electric 
Railway is confined to the stock and 
bonds of the Ottawa Traction Com- | 
pany which owns virtually all the 
shares of its operating subsidiaries. 


ed by the Canadian central electric 
stations during that period. 
Higher Than Last Year 

Detailed returns show that output 
generated by water power in the 
Maritimes during May totalled 9,- 
643 thousands of kilowatt hours. 
This is slightly less than the average 
for the year to date, but is consider- 
ably higher than in the same month 
last year. 

Ilydro power output in Quebec in 
May was practically the same as in 


Post Office beam stations which com- 
municate with the Dominions. 
In addition there will be an Im- 
perial advisory committee which will 
late rates, sanction charges and 
ceinguard the interests of the State 
ard customers. 
The Post Office will be a collect- 
ow, sa2 delivery organization for 
cables and wireless—a matter 
which is causing anxiety because of 
Post Office laxity in the past. 


Capital Set-up 


| New York. This is notwithstanding 
| the greater haul which the Canadian 
railcarriers have to perform in carry- 
ing grain to Halifax and Saint John 
in comparison with the much 
shorter rail distance to New York. 
Maintain Equality Policy 

The association further states 
that it has been the general policy 
of the Canadian railways to main- 
tain export grain rates to the Can- 
adian Atlantic seaboard on basis 
equality with the rates from the 
head of the lakes and from Buffalo 
























cent. Spring wheat occupied 22,610,- 
400 acres, compared with 21,606,890 
acres, an increase of 1,003,504 
acres or 5 per cent. 

Aggregate Acreage Larger 

For oats the area sown is esti- 
mated at 13,237,000 acres, as against 
13,239,963 acres in 1927, showing 
little change. 

Barley sown is estimated at 3,625,- 
000 acres, as against 3,505,713 acres 
in 1927, an increase of 119,787 acres, 
or 3 per cent. The area sown to rye 
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into 23,500,000 5% per cent. cumula- 
tive preference shares of one pound 
sterling 


each, of which the cable 

gets 20,000,000 and Marconi 
$500,000; 21,200,000 7% per cent. 
non-cumulative “A” ordinary shares 
of a pound each, of which 13,200,000 


r. Burns is a well kribwn ca 
and pioneer of Western Canada 
Gage and Mr. Stewart are im 
figures in the grain trade and direé 
of numerous corporations, le- 
Symington is a prominent barri 


or four tickets for a quarter. They |}: ;;:,: : From Our Own Correspondent 
have ruled also that the company may | liabilities to the public. 


: | account of the parent company shows MONTREAL.—Four prominent West- 

_ gene ren — —— plus | only the total dividends received from |erners have been appointed to the 
ate 445 aae-chen. tn a cual — its subsidiary, which in turn are dis- | minsions ane Calgary Advisory) Boards 
For many years, Ottawa Traction | ttibuted to the shareholders of the| of the Royal Trust Company J. C. 


paid 5 per cent. annually in dividends, | parent company. Gage, James Stewart and J. Syming- 


but the dividend was recently passed 
due to declining earnings. The new 


as well, output has been steadily in- 
creasing. The demand for power in The income 
Quebec both for industrial and do- 
mestie use has advanced rapidly in 
recent years and as this demand is 
likely to continue to increase and as 
new plants are being brought into 
operation, production in Quebec will 


Fall rye occupies 518,100 acres, aS | appeal to the Supreme Court of Can 
compared with 568,332 acres, and | ada from the aioe Board’s judg- 
spring rye, 171,700 acres, as against | ment in the Quebec case, that while 
174,979 acres. Flax seed shows an it is proper for the Canadian Na- 
erea of 451,400 acres, as compared | tional Railways to take cognizance 
we ea cng gal . a. the: lof, and assume, contractual obliga- 
, . . The area | tio rari i 
planted to potatoes is 581,300 acres iio: a a oe oe 
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to the cable interests and 8,000,- 
500 to Marconi, and 9,000,000 “B” 
ordinary shares of a pound each, of 
which 65 per cent. will be allotted 
to Marconi and 35 per cent. to the 
cable companies. Nine millions will 
De apeentet by equity and po- 
tential profits. 

The Eastern Telegraph Company 
will represent 56% per cent. of the 
voting power. The board will con- 
sist of ten directors to be nominated 
by each group, while the Government 
will appoint two, thus making a board 
of 22 directors and giving the Gov- 
ernment directors the balance of 


power. 

The whole scheme will have first to 
receive the approval of the various 
dominions which are financially in- 

on account of the Pacific 
Cable, before it is fina!ly adopted. 





C. W. Lindsay Sales 
Higher by 47 Per Cent. 


From Our Own Correspondent 


MONTREAL.—Further encouraging 
reports as to the sales of C. W. Lind- 
say & Co., indicate that at present 
. sales are 47 per cent. ahead of 1927. 
Taking the entire six month period 
ending June 30th, sales are approxi- 
mately 28 per cent. in excess of 1927, 
when earnings on the common amount- 
ed to $9 a share. 


undoubtedly show a steady increase 
for some time to come. 

Ontario reports an increase in hy- 
dro power from 458,214 thousands 
in April to 480,126 thousands in May. 


‘While this is not the highest month- 


ly total recorded by Ontario, it is 
considerably above the average. for 
tha particular month. 


West Uses More Power 

Although the Prairie Provinces re- 
ported a smaller production during 
May than in any other month this 
year to date, the output of 85,347 
thousands was far higher than in 
May, 1927. Furthermore, cumulative 
production for the five months is 
greatly in excess of that recorded for 
the same period last year, having 
amounted to 467,678 thousands as 
compared with 385,570. 

The record for British Columbia is 
similar to that for the Prairie Prov- 
inces. Output in May totalled 80,- 


| 801 thousands, as compared with 85,- 


501 in the preceding month. As com- 
pared with the corresponding figures 
for last year, there is a substantial 
increase. ‘ 

Exports during the month showed 
a good gain, advancing from 122,154 
thousands in April to 134,662. This 
is the second highest monthly record- 
ed this year. For the first five 
months of 1928, exports show a good 









as against 572,373 acres, an increase 
of 8,927 acres or 2 per cent. 

The report in describing the condi- 
tion of the field crops for all Canada 


wheat at 102, as compared with 100 
for the ten-year period, 1918 to 1927. 
Last year for the same date fall 
wheat was estimated at 97, spring 
wheat at 100, and all wheat at 100. 
The condition of .spring wheat is, 
therefore, three points better than it 
was last year, or for the ten-year 
period, an all wheat average two 
points better. 

For the three Prairie Provinces, 
the acreages sown to the principal 
grain crops and to potatoes are esti- 
mated as follows, the final estimates 
for 1927 being given within brack- 
ets: Wheat, 95,440,100 (21,425,656); 
oats, 8,243,000 (8,205,067); barley, 
2,935,000 (2,838,346); rye, 604,800 
(651,130); flaxseed, 441,500 (465,- 
451); potatoes, 102,800 (102,984). By 
provinces the acreages are: Mani- 
toba, wheat, 2,393,000 (2,195,377); 
oats, 1,560,000 (1,544,511); barley, 
1,573,000 (1,512,457); rye, 127,700 
(136,368); flaxseed, 115,000 (122,- 
179); potatoes, 27,700 (27,705); Sas- 
katchewan, wheat, 13,239,000 (12,- 
979,279); oats, 4,368,000 (4,412,556); 
barley, 954,000 (925,889); rye, 331,- 


as on June 30 last, rates fall wheat | 
as 92, ‘spring wheat 103, and all | 


consolidation of that railway sys- 
tem, it is not within the power of 
the Railway Board to take cogniz- 
ance of any factors other than those 
stipulated in the Railway Act which 
created the board. In other words, 
the Railway Board, it is contended, 
had no authority to order a special 
rate over the Transcontinental to 
Quebec, because of the existence of 
an old agreement between the Grand 
Trunk Pacific and the public, where- 
by that road would give grain rates 
that would assure movement 
through the port of Quebec. 

The Halifax Harbor Commission’s 
application will probably come up 
before the Board of Railway Com- 
missioners some time next month. 





Finance Parent Firm 
of Spruce Falls Power 


New stock issues in New York this 
week included an offering‘of $7,280,000 
of common stock of the Kimberly-Clark 
Corporation, consisting of 140,000 
shares priced at $52 a share. The 
offering group is composed of Hall- 
garten & Co., Lehman Brothers and the 
First Wisconsin Company of Milwau- 
kee. Consolidated net earnings of the 
predecessor company and its wholly 
owned subsidiaries, after depreciation, 
since 1923, have averaged $4.45 a share | 
on the common stock of the new cor- | 
poration to be presently outstanding. | 
Application will be made to have this 











eS 


rate increase, which is effective Aug- | 


1, will prebably allow the resumption | 
of dividends at an early date. No in- | 
formation on the financial position of | 
the company is obtainable as Ottawa 








MONTREAL 


the 
Power City 


INKED together through 
inter-communication ar- 
rangements _ established 

by Montreal Light, Heat & 
Power, the resources of 
Quebec’s major generating 
plants converge on Montreal 
and adjacent territory. 


No other similar area has 
such a gigantic reservoir of 
actual and potential electric 
energy at its command. 


The average rate for elec- 
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RENE-T.LEC ‘LERC 
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Quebeci- 71, St. Peter St. 
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N. E. DARRAH & CO. 
LISTED AND UNLISTED 
STOCKS 
Orders executed on all exchanges 
CENTRAL BLDG., TORONTO 
Phones Elgin 1645-3682 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 


Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west. 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
. TRUSTEE 
A. P., Cameron, Manager 
431 MAIN 8T., WINNIPEG 


HATTON 
BROTHERS 


Investment Securities 
707 Blackburn Bidg.. Ottawa 


DENMAN & co. 


INDUSTRIAL 
FINANCING 


BELLEVILLE 
TORONTO 


HAMILTON 
LONDON 


e Matter 
of Income 


United Bonds pay interest at 


the highest rate obtainable with 


the absolute safety of principal 


- they afford. 


They pay interest semi-an- 


i nually, promptly, dependably. 


The rormal Dominion income 
tax not exceeding 2% on the in- 
come return from them, is re- 
funded to the bondholder, upon 
demand, through this Company, 
making them virtually a tax- 
ftee investment. 


May we send you details of 
issues being offered now? 


UNITED BOND CO., 
LIMITED 


302 Bay Street, TORONTO 
Security Bel eo 


Sen es eo 
COUPON. 
pene Company, Ltd., 


Ay ‘St., Toronto, or 
urity Building. Windsor. 


Without placing me under any 
ligation whatever send me copy of 
emit, “Through the Doorway 


|'market this year. This 





| Firstbrook Boxes ...+..++++s . 


LACK OF FEDERAL 
FINANCING SHOULD 
HELP BOND MARKET 


Government Announces It 
Will Pay Cash for 
October Maturity 


‘MONEY IS PLENTIFUL 


| Indications Point to Good De- 


mand This Fall with 
Higher Prices 
Prevailing 


From Our Own Correspondent 
MONTREAL. — The Dominion 
Government will not be in the money 
announce- 
ment by Hon. J. A: Robb was not 
| entirely unexpected, but the definite 
statement will undoubtedly add 


further strength to the bond market. 


On October 1 next, the 5 per cent. 


| refunding loan of $53,000,000 falls 
‘due. This will be paid off in cash. 

“We are now far enough along in 
| the year and the revenues are such 


as to permit of the official announce- 


/ment that the maturing obligations 


will be met out of money in the 
| treasury,” the minister states. 
Since the beginning of the current 


| fiscal year, the Federal Government 


| has been able to cut down the public 
| debt to a considerable extent. Last 
month a reduction of $5,500,000 was 
announced. This has been possible 
through the rapid increase in cur- 
rent revenues. Customs duties in 
particular, have been very heavy this 
year owing to the increase of im- 
ports attendant upon greater pros- 
| perity within the Dominion. 


Strengthen Prices 


As for the bond market. The 
Minister of Finance’s statement 
should have the effect of strengthen- 
ing prices on gilt edge bonds. So far 
this year there has been a paucity of 
municipal and provincial financing. 
Corporate financing, which has 
largely been in the nature of refund- 
ing is showing signs of easing off. 


| And the likelihood is that the float- 
| ing supply of bonds will be rather 


limited this fall. 
During the past week or so the 


| Canadian bond market has displayed 


_a better tone. Bond prices reflected 
‘to some extent the recent break in 
stock prices, but the decline was not 
of serious proportions. 

Beginning with the middle of May 
there was something of a falling off 
in demand, due partially to uneasi- 
ness regarding the stock market 
| Situation and partially to the tighter 

| money situation prevailing in the | 
United States. 
Better Tone 
| The atmosphere appears to have 
| cleared up considerably and while 
prices are not at as nigh a level 
| as those which prevailed two or 
| three months ago, there seems to be 


Se The Annex Realty Corporation 


and later purchased the Rudd Co. 
| 


will redeem on September 15 next 
all of its first (closed) mortgage 
seven per cent. serial bonds at 105, 
payable at the office of the Mont- 
real Trust Company, Montreal, or 
the principal offices of the Royal 
Bank of Canada in Montreal, To- 
ronto, or Quebec. 
BOND REDEMPTIONS 


Rate Due Redeem. Price 
,* 1928 Aug. 1 104% 


% 1928 Sept. 1 105 

614% 1929 Jan. 2 102 

St. Francis W. P. Co. io 1930 Aug. 1 102 
Que. J-C Electric * 1931 Aug. 1 110 
N. Bawlf Grain 6n% 1939 Sept. 1105 
Que. R. L. H. & P. 5% 1939 Dec. 105 
Beauharnois, Elec. 5° 1942 Sept. 105 
Can. Gyp. & Alb. 612% 1943 Aug. 105 
Brompton P. & P, , 105 
N. S. Trams “A” 79 1952 Oct. 
St. Maur. Power 6159 1953 Aug. 
Annex Realty Corp. 7% Serial Sept. 
Canada Vinegars 614% 1945 Dec. 
Drummond Invest. 644% 1938 Nov. 
Mercury Mills 614% 1942 Nov. 
Murray Bay Paper one wt’ Oct. 
Bawlf Grain Co. 6% .... Dec. 1 


BONDS AND SHARES 
IN BOX COMPANY 
OFFERED PUBLIC 


Firstbrook Boxes Limited, 
Issues Bonds and Pre- 
ferred Shares 


pore 7 


6° 1946 Sept. 
110 
10714 
105 
105 
105 
105 
195 
10014 


Te tee ek et tt et et 


“ 


Investors are given a choice of two 
kinds of securities of Firstbrook 
Boxes Limited, offered this week to 
the public by a Toronto investment 
house; 20-year 6 per cent. first mort- 
gage bonds or 7 per cent, cumulative 
preferred voting stock redeemable at 
110 upon call after suitable notice. 

Firstbrook Boxes Limited is the | 
company resulting from the merge 
of Firstbrook Bros. Limited, Canada | 
Cartons and Rudd Paper Box Co. | 
The first-named of these two has 
been making wooden box containers | 


since 1867 and latterly has developed | | from 


quite a business in corrugated paper 


boxes. The Rudd Paper Box Co. 


came into bein 
chase of the Elliot Paper Box Co. 
Canada Cartons was organized in 
certain patent | 


1924 to develop 


The new company, 
Boxes Limited, is acquiring 10 acres | 
near Toronto at Mount Dennis and | 
will erect buildings thereon with a | 


total floor area of 130,000 equare| 7 


feet. 
$500,000 
Firstbrook Boxes, Limited 
6°, First Mortzage 20-Year S. F. Gold Bonds 
Due June 15, 1948 | 
Authorized Issued 


$500,000 | 


10,000 5,000 
shares shares 
8 shs. 3 shs. 
90,000 60,000 
ohares shares 
Company—Incorporated to acquire business 


| 


Dated June 15, 1928 
Capital— 

| 6% Ist mortg. 20-yr. s. f. 
9088 BONES oncesescosce $500,000 

34 cum. s. f. redeem. 
conv, pref. shares ..... 


Deferred shares n.p.v .. 
Common stock n.p.v. ... 


| nee and assets of Firstbrook Bros. 


Limited and Canada Cartons Limited. Con- 


| an improving demand at existing | | ducts an extensive business in box containers 


| levels, particularly for tax fees. 
While many bondholders have sold | 
their securities to bolster up their 
stock margins, the feelmg prevails 
among investment bankers that a 
good volume of buying will develop 
| in the fall. 


ers in order to cope with ordinary 
| commercial demands, which are a 


| 


The banks have been | 


_ calling in more loans from the brok- | 
|} and Penetung and also upon alli equipment, | 


little heavier this year than cus- | 


tomarily. 
_ The credit situation for commer- 
cial purposes, however, 


remains | 


easy. Although the banks are still | 


holding the reins on speculation, 
there does not appear to be any 
scarcity of money, either for invest- 
ment or speculation purposes. 
No severe demands on money 
oe from the business world dur- 
eo July, but early August usually 
ers in a period of expansion in 
ame that does not culminate until 
the peak requirements of October 
have been satisfied. Any easing in- 
fluences on money from business at 


this season must, therefore, be com- | ir 
After | 


ing in the next ‘three weeks. 
that the 1928 influence will all be the 
other way so far as industry is con- | 
cerned. 
The movement of the crop will put 


| 
| 


| redeemable at 110; 


of all sorts made from wood, paper and cor- 
rugated fabric. 

Purpose of Issue—To complete purchase of 
new premises, erect new plant and generally | 
extend operations 

Assets—Combined fixed and net current 
assets are $1,286,400, or equivalent to more 
than 214 times value of bonds being issued. | 

Security—Ronds are a first mortgage on 
real properties at Mount Denis, Thessalon 


fixtures, etc. ! 
Earnings—In 1927 earnings of predecessor | 
companies totalled $157,442 or more than 
five times the hond interest requirements. 
First five months of 1928 show further 
gains. | 
Offer—By Gairdner & Co. Limited, To- | 
ronto, at $100 and interest to yield G per 


cent. 
$500,000 
Firstbrook Boxes, Limited 
7% Cumulative S. F. Redeemable Convertible 
Preference Shares 
Par Value $100 | 
These shares carry full voting power; are | 
convertible into no par | 
value common at the rate of 3 shares com- | 


; mon for each share preferred: and the com- | 


| 
| 


| 


pany must set up a sinking fund of 10 per 
cent. of net earnings after paying preferred 
dividends, for the purpose of redeeming the | 
issue at lowest available market not exceed- 
ing redemption price. 

Seas as above in bond offer- 


Offer—The preference shares are offered 
by Gairdner & Co of Toronto at $100 per 
share carying a bonus of 3 shares common 
with each ten shares preferred. Fractional 
| lots of common adjusted at $25 a share. 


into circulation a large amount of ROLLAND PAPER CO. 


money which will largely find its | 


way into investment channels. 
| this account a fairly strong bond 
market this fall is to be expected. 


T. E. BISSELL CO. 
OFFERS PREFERRED 


A public offering of preferred stock 


of the T. E. Bissell Co. Limited, is be- | Sereme tnd snk Gellend, 


ing made this week by a Toronto in- 
vestment house. 
T. E. Bissell Co. has purchased, the 


On | 


| 


BONDS ARE ISSUED  «. 


From Our Own Correspondent 
MONTREAL.—Following the recent 


offering of preferred stock of the Rol- | 
oon Paper Company, an offering of 


assets and business of a company of | 


the same name which has been in suc- 
cessful operation for two decades, 
manufacturing disc harrows and other 
farm implements at Elora, Ont. 


| While the ownership of the present 
| Organization has changed, the manage- 


The ‘new company will operate on a| 


considerably larger scale and will re- 
main under the managerial control of 
T. E. Bissell, president of the old com- 


any. 
Details of the issue are as follows: 


$250,000 
T. E. Bissell Company, Limited 
7% Cumulative Convertible Redeemable 
Preference Stock 

Par Value $100 per share 
Capital— Authorized Issued 

7% cum. conv. 

pref stock 

Common stock, n.p.v. . 


$300,000 $250,000 

20,000 10,000 

shares shares 

Company—Has acquired assets and under- 
| takings of company of same name which | 
commenced business at Elora, Ont., some 
twenty years ago and has since that time 
successfully manufactured disc harrows and 
other farm implements. Largest maker of | 
disc harrows in Canada. 

Assets—Total net assets appraised at 
$326,551, or $130 per share of preference | 
issued. Includes modern manufacturing plant 
at Elora, Ont., 
development on Grand River. 

Earnings—-Average annual earnings for 


500,000, 514 per cent., first mort- 
gage bonds of the company was made 
on a 5.7 per cent. yield basis this week. 
In addition to the manufacture of fine 
sulphite papers from its mills at St. 
the com- 
pany produces the finest grades of rag | 
paper. 

The predecessor company has been 
operating successfully for 45 years. 


ment still lies in the hands of those 
responsible for the company’s growth 
in the past. In addition, the company 
should benefit by having the experi- 
ence of other paper executives such as 





| Archibald Fraser and John H. Price | 


on its board. 
$2,500,000 Rolland Paper Company 


| 5%% First Mortgage 20 Year Sinking Fund 


| 6% preferred 


| 
j 


and its own water power | 


Ronds, Series “A” 


Capitalization: Authorized Outstanding 
| First mige. Series A $5,000,000 $2, 500,000 | 
2,500,000 500, 000 | 
Common, n. p. v : 100. 000 shs. os 000 she. | 

The Company: Owns two paper mills with | 
a total annual production of 6,900 tons of 
fine sulphite and rag papers. Owns 2,200 
h.p. hydraulic developments. 

Purpose of Iasue: Is being used in part to 
acquire the company from the predecessor | 
organization and to install a new fine paper | 
machine with its auxiliary equipment with a | 
capacity of 1,300 tons a year. This will bring | 
the total capacity of the company up to 
| 8,200 tons annuelly. } 

Value of Assets: After the installation of 
the new machine, appraised at $1,911 for 
every $1.000 bond being issued. | 

Earnings: Applicable to depreciation, in- | 
come tax and bond interest last year were 


past two years and ten months have been | equivaleyt to 2.9 times the annual interest 


$71,875 or more than 4 times dividend for | 


| year. 


Management—Remains unchanged. 
Conversion of Shares—Preferred shares 
are convertible into (n.p.v.} 
rate of 3 common for 1 preferred. 
Offer—By S. R. Mackellar & Co. of To- 


requirements of the bond issue. On the in- | 


| stallation of the new machines in 1929, a 
| further increase of 25 per cent. is expected | 


common at) 


ronto at $100 per share, each share bearing a | 
warrant entitling holder to purchase at £20 company's growth during the past 45 years. 


a share two shares of common for cach 
share of preferred. 


in the operating profits. 

Sinking Fund: 2 per cent. per annum, plus 
interest on bonds redeemed. 

Management: Will be in the hands of 
those who have been responsible for the | 


1927, by Royal Securities 
, to yield over 5.7 per cent. 


Offered: July. 
Corporation at 97'4 


| 
| 


THE FINANCIAL POST 


~~ News — News of Investment Markets _ Investment Markets 
Bond Notices |DOMINION SQUARE 


NEW BOND ISSUE 
IS INTERESTING 


Underwriters State Exact’ 
Amount Project Will 
Cost 


From Our Own Correspondent 

MONTREAL. — The ofiering of 
real estate bonds being made on 
the Dominion Square building in 
Montreal now under construction is 
unique in real estate financing in 
Canada as virtually for the first 
time, the underwriters, in referring 
to the security back of the bonds, 
have stated the amount of actual 
cash which will be expended in ac- 
quiring the properties and erecting 
the building. 

In the past, virtually all real 
estate bond issues offered in Can- 
ada have been sold with the investor 
obtaining no real idea of the total 
cash going into the project. 

The Dominion Square Corporation 
owns the land and has already 
started to erect a large ten-story 
office and store building on one of 
the busiest corners in Montreal. The 
actual dollars and cents investment 
in the property will amount to $7,- 

750,000, excluding the sums paid by 
the corporation to purchase various 
options on land. 

The Dominion Square building is 
to be of modern fire-proof construc- 
tion with stone exterior. A garage 
occupying three and one-half floors 
of the basements, will have a capac- 
ity for 600 cars. The remaining one- 
half floor of basement space will be 
available for shops and other con- 
cessions. The first or ground floor 
will have about 33,000 square feet 


r| | of space for stores ‘and restaurants. 


| These will face on the four street 
| fronts and on two intersecting ar- 
cades. The second or mezzanine 
floor is to be reached by escalators 
the street level. It is to have 


some 28,000 feet of store space with 
windows on the street fronts and on 


ee ea floors, from the third to the tenth 


| 


rights for Robert Gair containers | Of office space, 


Firstbrook | 


the mezzanine arcade. The eight’ 


inclusive, provide an aggregate of 
approximately 220,000 square feet 


lighted by outside windows. 
Particulars of Issue 
The particulars of the issue follow: 
$5,000,000 Dominion Square Corporation 
First, Closed Mortgage, Sinking Fund 
6 Per Cent. Bonds 
— April 1, 1928. Due: April 1, 1948. 
he Corporation: Owns an entire block 
anne at the corner of the busiest section 
in Montreal. A ten-story building is to be 
erected. 
Capitalization: 
First mort. 6% bonds 
2nd mort. 6% bonds, due 1931-35 500,000 | 
6% debentures, due April 1, 1935 1,551,500 
7% cum. pfd. stock ($100 par) .. 


Security: The actual cash investment in 


the land and in the building will total | 


$7,750,000. 


Estimated Earnings: After allowing for 


15 per cent. vacancies, depreciation at $85,000 | 
per annum, the annual net earnings avail- | 


able for interest on the bonds should be equi- 

valent to twice the interest requirements. 
Sinking Fund: Commences. August 15, 

1930 ; sufficient to retire 50 per cent. of the. 


| outstanding bonds by maturity. 


Offered: July, 1927, by the National City | 
Company, Limited, at par. 


ANOTHER BISCUIT | 
COMPANY FINANCED 


Class A Stock of David and 
Frere Offered at 

$35 | 

From Our Own Correspondent 
MONTREAL.—Yet another biscuit | 


|company has been publicly financed, 
| by the offering of the common stock 
| of David & Frere this week. Applica- | 


tion will be made in due course to list 


| the shares on the Montreal Curb Mar- 


ket. The company has acquired the 
predecessor organization of similar 
name which was established in 1905. 
From small beginnings, 23 years ago, 
the company has rapidly developed. 
The former owners of the company be- 
come directors in the new company 
and the former general manager is the 
new president and general manager. 
The plant is up to date in every re- 
spect. The particulars of the issue 
follow: 
David and Frere, Limited 
23,000 Class “‘A” Common Shares 
of No Par Value 
Capitalization: 23,000 common shares of no 
-¥ value class “A’’ and 23,000 common shares 
class ““B" no par value. Class “A” shares 
are preferred as to dividends up to $2.25 per 
share in any year over class “B” shares. The 
dividend is non-cumulative. After the class 
“A” stock has received its preferred divi- 
dends, both classes of stocks share and share 
alike up to $3 per share, after which further 
dividends in any year shall be applied and 
Paid only on the “B” stock. The “A” stock 
is redeemable at $50 a share. The “A” stock 
is non-voting. 
The Company: 
real and is up to date in every respect. 


lant is located at Mont- 
The 


| company produces biscuits and confectionery. 


Assets: After depreciation the net assets 
have a value of $850,000. 

Sales: During the past few years these 
have steadily increased. In 1923 they totalled 
$513,000 and in 1927 $815,700. 

EaPnings: In 1927 were equal to $4.57 on 
the class “A’’ shares and $2.32 on the class 
“B” shares, 

Dividends: The plant is operating at capa- 
city and the class “A” stock is on a $2.25 
dividend basis, returning a yield of 6.42 per 
cent. 


Offered: July, 1928, at $35 per class “A” 


| share and accrued dividends, plus a bonus of 


two class “B" shares for every five “A” 
shares purchased . Fractional “B” shares are 
adjusted at $12 per share. Offered by Rene 


| T. Leclere and Leclerc Forget and Company. 


Brewery for Moncton 
MONTREAL.—Application for the’ 
incorporation of a brewing company in 
Moncton, N. B., is to be made shortly. 
It is understood that a brewery will 
bo erected as soon as the interests in- 


volved arrive at suitable terms with | 


the city council. Some of the terms 
have already been agreed to. It is im- 
possible to learn yet the identity of 
the interests behind the project. 


This Week’s Bond Sales 


Town of Midland 
The Canadian Bank of Commerce has pur- 
chased three blocks of bonds of the Town of 
Midland, Ont., at 99.03, which is approxi- 
mately at a 5.13 basis. The blocks were: 
$18,000 5%, 10 instalments; $143,500, 577, 
20 instalments ; $66,500 5°-, 30 instalments 


| All guaranteed by the County of Simcoe. 


Tenders follow: 
Canadian Bank of Commerce ..... 99.93 
Oe OE area 99.00 
Harris, MacKeen & Co, ......00.. 99.00 | 
Wood, Gundy & Co, ......csecees 98.40 | 
McLeod, Young, Weir & Co. ...... 98.29 
H. Burgess & Co. - 97.15 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issucd 
Firstbrook Boxes 
Municipality of Mendellin ...... Juiy 
Dominion Square Corp. .. 

Stock Issues—- 


| Ontario Silknit 


July 


National Talc ....- oreccce e00 


Offered by 


Gairdner & Co. 
Neshitt, Thomson & Co., and Hanson Bros. 


Nationa! City Co. 


Harley, Milner & Co. 
(with right to purchase ‘one share of 
Gairdner & Co. 
(with bonus of 3 
A. W. Hakey & Co., Calgary 
(with bonus of 6 shs. of common with 


Amount Price Yield 


$500,000 100 
9,900,000 93% 
5,000,000 100 


Rate Due 


6% 1948 
61% 1958 
6% 1948 
9% Pref. $650,000 100 
common at $29) 
7% Pref. 
each 10 ehs. pref.) 
1% Pref. 300 shs. 
each share of pref.) 


$500,000 100 
$100 


NEW ST. JOHN 
DRY DOCK ISSUE 
‘A’ AND ‘B’ SHARES 


Class “A” Shares Likely 
to Receive 714 % 
Dividend 


A complete change in the capital 
structure of the company which will 
provide plenty of capital to permit 
operations on a more profitable scale, 
will follow shortly the recent pur- 
chase of the controlling interest in 
the Saint John Dry Dock & Ship- 
building Co. by James Playfair, F. 
M. Ross and associates. This re- 
capitalization will likely take the 
form of class “A” and “B” shares, 
the former with a par value of $40 
a share and the latter being no par 
value stock. Class “A” shares will 
likely carry a dividend of $3 a share 
from the outset, thus giving a yield 
of 7% per cent. to the investor. “B” 
stock will correspond to the ordinary 
common. 

Under former contracts with the 
Federal Government, the total cost 
of the drydock, buildings and equip- 
ment was to be $5,500,000, of which 
sum the company was to be allowed 
to raise $3,826,272 by bonds. These 
virtually constituted a capitalizing 
of the government subsidies which 
were assigned to the Montreal Trust 
for payment of annual instalments 
of principal and interest. Thus the 
bonds, the first of which were issued 
in 1920, became really a charge on 
the Federal Government, as the 
guaranteed irrevocable subsidies: 
were behind them; and they also 
had the specific security of all the 
assets of the company. 

The balance of the cost of the dry- 
dock was subscribed by a_ small 
group of individuals interested in 
getting this huge enterprise under 
way; and in the few years it has 
been operating since 1924, earnings 
have been one increasing to 
the present stage where they are 
stated to be sufficiently satisfactory 
to warrant issue of new stock bear- 
ing a dividend. 

The Saint John drydock is one of 
the largest on the continent and 


is fully equipped to handle the 
all of which will be | jargest ship afloat. It is 1,150 feet | salstermuds of an army of officials. 


long or more than double the length 
of Halifax drydock; and upon oc- 
casion has had as many as_ three 
large vessels under repair at the one 
time. 

In addition to the drydock proper, 
the company owns and operates sal- 
vage equipment, dredging gear and 
a shipbuilding P lant. From harbor 
improvements, for which the Federal 
Government has alloted some $5,000,- 
000 recently, the company should 
make a nice profit in the next two or 
three years, altogether apart from 
its ship repair business, now grad- 
ually being built up to a satisfactory 
level. 

In addition to the activities 
named, the company owns and is 
operating a structural steel plant 
supplying a good deal of the struc- 
tural steel used in the Maritime 
Provinces. This end of the business 
is to be considerably increased and 
developed during the next few 
months as there is a growing de- 
mand throughout eastern Canada 
for such products. 

Allied interests that may be useful 
to the company are the Canadian 
Vickers and the Montreal Dry Dock 
companies, both of which are under 
the same general control as the new 
interests in Saint John. Messrs. Play- | 7 
fair and Rogs have also recently pur- 
chased the Saint John Iron Works, a 
further useful unit in the Saint John 
Dry Dock group. 

While the exact minutiae of the 
new recapitalization are not com- 
pletely worked out, it is under- 
stood that quite a _ substantial 
block of the new class “A” 
shares will be offered to 
the public. The new shares will rep- 
resent the equity in the company; 
an equity which is being gradually 
increased through the government 
subsidy paying off the bonds on the 
installment plan. This also means 
that the company will not have to 
meet fixed charges of this sort; and 
hence profits will represent actual 
earnings on the stock of the com- 
pany from which there will be no re- 
ductions on account of bond interest 
or principal payments. 

The new shares will be offered by | 


McLeod, Young & Weir, of Toronto. | 


Spend Money on Farming 

The sum of approximately $7,000,000 | 
is expended each year by the Dominion | 
government for the promotion of the | 
agricultural industry. The work car- | 
ried out by the Dominion Department | 
of Agriculture is far-reaching, enter- 
each province and involving the 


CAN. PAPERBOARD 


FINANCES ITS MILL 


Offering Made of $240,000 
of Additional 
Bonds 


From Our Own Correspondent 

MONTREAL.—To finance in part the 
erection of a fourth paperboard mill 
at Toronto, $240,000 in 7 per cent., first 
mortgage bonds of the Canadian Paper- 
board Company are being offered this 
week at 102. On the completion of the 
new mill in August, the capacity of the 
company’s plants will be increased 
from 125 tons daily to 225 tons daily. 
Unlike virtually all of the other pulp 
and paper producers in the Dominion, 
Canadian Paperboard during the last 
three years has operated its plants 
steadily on full time. The company’s 
business has been limited to the ¢a- 
pacity of its mills. With the comple- 
tion and operation of the new Toronto 
plant the management expects an in- 
crease of at least 50 per cent. in the 
company’s ws profits. 

' The particulars of the new issue fol- 
ow: 

$240,000 Canadian Paperboard Company 

First Mortgage, 7% Sinking Fund Bonds 

Dated: April 1, 1922. Due: April 1, 1937. 

Capitalization: Outstanding 
Common stock $2,100,500 
ao stock 7% 47,5 

% first mortgage bonds 

"one Company: Produces 125 tons of paper- 
board from three plants which supply more 
than 25 per cent. of the requirements of the 
Caandian trade, Will complete by August a 
plant in Toronto with a daily capacity of 100 
tons. The company owns all the common 
stock of the Quinte & Trente Valley Power 
Company. 

Net Assets: Not 
amounts to over $3,200,000. 

Earnings: Last year profits available for 
interest and depreciation were equal to well 
over twice the bond interest requirements. 
On the completion of the new Toronto mill 
it is anticipated average earnings will in- 
crease by more than 50 per cent. 

Security: A mortgage on all the assets of 
the company. Further bonds may only be 
issued to the extent of 75 per cent. cf the 
cost of additions to the property. 


t 
including goodwill, 


Tenders and By-laws 


Peel—$14,500, 5% 


J —County 
on ant Gane iets 
Hr pene 5% serial debentures. P. J. 
a 


-treas. 
July 17—Town of Duane Faw 
$54,000, 5%, serial bonds. J. Marier, 


*iniy 18.—City of Shawinigan 
$109,000, 434%, serial bonds. A. J. pt ag Bs ary 


sec.-treas. 

July 17—City of Verdun, P.Q.—$175,000, © 

59, terial bonds. O. Deguise, sec.-treas. — 
The following ane ificates have been 


by the Municipal Department of the 
ince of British Columbia upon the = \ 


"a. 26, 1928, South Vancouver ; 
extraordinary loan by-law No. 1602, oor. 
$28,000, twenty years, 5%; June 26, £928, 
South Vancouver Se extraordinary loan 
— No. 1603, 1928, $28,000, twenty 

: June 27, 1928, Point a 

em ent loan consolida by-law 
387, 1928, $259,318, fees years, 
June 27, 1928, South Vancouver, Lan 
provement — consolidation gg No. 
$132,231, thirty = 5%; June 27, i928. 
Dist. of South Vancouver, Local 

ment <a ie ‘No. eg tL} 1a 
a — 5%: ne 27, 1928, 

u ancouver, 
ae Sone a Neen. Lae eat Wananatane 
years, 5 une 27, No Vancouver, 

ese consolidation, 


years, 


5%: 


5%: — 28, 1 

ement loan 
Sh te ate 

t Grey al improveme: 
dation by-law No. 391, 1928, $57,918, 15 yéars, 
5%: June 28 ,1928, Point Grey, Lecal 
provement loan consolidation by-law No. 
1928, $3,302, 30 yours. 5%; June 28, 1928 W.. 

reconstruetion 


arin 
by-law No. 381, 1928, $90,000, twenty years, 
414%, June 28, 1928, a Vancouver addi- 


municipal 


Sinking Fund: Amounts to $80,000 per 


annum. 
Purpose of Issue: The proceeds will be 
used on the construction of the new Terento _ 


ill. 
Offered: July, 97, es Johnston & bab 


at 102 and accrued in 


Matthews & Company 
Limited 
GOVERNMENT, MUNICIPAL 


_and CORPORATION 


BONDS 


Toronto General Trusts Building, 255 Bay St. 


Phone Elgin 5192 


TORONTO, ONT. 


$5,000,000 | 


1,000,000 | 
Common stock, without par value 50,000 shs. | 


$5,000,000 


Dominion Square Corporation 


First (Closed) Mortgage Sinking Fund 6% Gold Bonds 


Dated as of April 1, 1928 | Due April 1, 1948 


Principal and semi-annual interest (April 1 and October 1!) payable, at the option of the holder, at the principal 
offices of the Bank of Montreal in Montreal, Toronto, Halifax, Quebec, Ottawa, Winnipeg, Regina, Edmenton or Van- 
couver, in Canadian gold coin, or at the head office of The National City Bank of New York in New York, in 
United States gold coin. Coupon Bonds in the denomination of $1,000, registerable as to principal only. Re- 
deemable, as a whole or in part, at the option of the Corporation, or through operation of the Sinking Fund, 
on any interest payment date, upon 30 days’ prior notice, at 105 if redeemed on or before April |, 1933; 
at 104 thereafter on or before April 1, 1938; at 103 thereafter on or before April 1, 1943; at 102 
thereafter on or before April |, 1946; and at 10014 thereafter prior to maturity; ‘plus accrued 


interest in each case. 


These Bonds are a legal investment for Life Insurance Companies under the provisions of The Inewrance Act, Statutes of 
Canada, 1917. 


THE ROYAL TRUST COMPANY, MONTREAL, TRUSTEE 
The following information has been summarized by Mr. Marco Leon, President of Dominion Square 
ation :— 


Dominion Square Corporation owns in fee the entire city block bounded by St. Catherine Street, 
Peel Street, Dominion Square, and Metcalfe Street, in the City of Montreal, and will erect thereon a 
modern ten-story office and store building which will be known as Dominion Square Building. The 
building will be of modern fire-proof construction with stone exterior. A garage in the basements 
will have capacity for six hundred cars, and the ground floor plan gives frontage for shops on two 
intersecting arcades as well as on the four street fronts. The building is to be constructed by George 
A. Fuller Company of Canada, Limited, in accordance with plans prepared by Messrs. Ross & Mac- 
donald, architects. 

Upon completion of this financing and the construction of the building, at the estimated cost 
thereof, the capitalization of Dominion Square Corporation will be substantially as follows : 


First (Closed) Mortgage Sinking Fund 6% Gold Bonds, Due April 1, 
1948 (this issue) ...... ee eeseeereees sseeeeee e8008 
Second Mortgage 6% Serial Bonds, due July 1, 1931 33 2esecneengen 
6% Debentures due April |, 1935 cere ee ee ee CO oe er eee ee Ceres 
7% Cumulative Preferred Stock ($100 Par) eoeereeeeee Co eevies eee 1,000,000 
Common Stock, without par value CoO OOS CeO E OEE Ee CER EEE 50,000 shares 


The $5,000,000 First Mortgage Bonds are secured, in the opinion of counsel, by a first (closed) 
fixed and specific mortgage on the entire property and the building to be erected thereon, and also by 
a floating charge upon all the other assets and property of the Corporation, including all its undertak- 
ings. The Title Guarantee and Trust Corporation of Canada has issued a title insurance policy in an 
amount equivalent to the aggregate principal amount of these Bonds guaranteeing that the Corpora- 
tion has a good and marketable title to the land and the building to be erected thereon. The actual 
investment in the property which is mortgaged by the Trust Deed, represented by cost of land, esti- 
mated cost of building, carrying charges during construction, architect's fees, etc., will amount to ap- 
proximately $7,750,000. 

There has been deposited with The Royal Trust Company, Montreal, as Trustee, $3,670,000 to 
be applied by it to the construction of the building and expenses incidental thereto. In addition George 
A. Fuller Company of Canada, Limited, has agreed to accept $500,000 principal amount of Second 
Mortgage 6% Serial Bonds, at 95% of their principal amount and accrued interest, on aecount of 
payments becoming due under the building contract, after $2,500,000 has been paid in cash, and Messrs. 
Ross & Macdonald have agreed to accept securities of the Corporation junior to this issue in payment 
of architect's fees. The completion of the building, free of liens, has been guaranteed by the United 
States Realty and Improvement Company. 

It is estimated that after all operating expenses, taxes (except income tax) and depreciation, and 
after allowing for 15% vacancies in office space, earnings available for interest and Dominion income 
tax, etc., will amount to $654,000 per annum, equivalent to more than twice the maximum annual 
interest requirements of these Bonds. 


The Trust Deed provides for a Sinking Fund, payable semi-annually, commencing August 15, 
1930, and sufficient to retire 50% of the First Mortgage Bonds prior to maturity. 


$5,000,000 
500,000 
1,551,500 


All legal proceedings in connection with this issue of Bonds have been approved by Messrs. Brown, Montgomery § 
McMichael! of Montreal for Dominion Square Corporation and by Messrs. Meredith, Holden, Heward & Holden 
of Montreal for The National City Company. These Bonds are offered subject to prior sale and 
change in price. It is expected that delivery in the first instance will be made on or . 
about July 16 1928, in the form of Temporary Bonds or, Interm Cer- 
tificates exchangeable for Definitive Bonds when issued. 


Price: 100 and accrued interest, to yield 6% 


The National City Company 
Limite 
Head Office—St. James & a iis Streets—Montreal 
cy) ing reece, East 204 ee ane 71 st bese eon 


The information contained in this advertisement is based upon official statements and statistics on which we have relied. 
We do not guarantee but believe it to be correct. 
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vestments, business and national affairs in 
Canada. 










often purchased mortgage bonds ‘on 
real estate which mortgaged the 
property for the full cost of the land 


cent. of its value because the inform- 
ation given out on these issues in- 











and public ownership enthusiasts. 
But the business world, the working 
men, the middle classes and the solid 
class of farmers have all supported 


tendencies in Canada are a direct| TT WOULD seem that it is easier 
to buy a Ford car in Canada than 


hall to litical leaders to 
ee in the United States We do not 


declare themselves as definitely as 









Salesmen Should be Paid 





Old System of Paying Flat Commission on Basis 
of Total Volume of Sales is Being Modified 











































We offer and recommend for investment 
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‘ RDON RUTLEDGE ings. They thought they were pur-| Coolidge. — : ais : f P , f Th B 

Managing Eiter-FLOTD'S CHALMERS | Necing bonds which mortgaged the | Pussyfooting in polities wins no or Frotits Lhey bring in SIMPSONS LIMITED 
Bene nee nicoation sepatinn in |Property only up to about 60 per|one a lasting reputation. Socialist 


6% Cumulative Preference Shares 
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cluded an appraisal of the property t th . 
ANY CANADIAN FINANCIAL PAPER | giving it a value in excess by per-| Mr. Coolidge has done. _ . a ered eee oa 8, P seg acer by Many Firms. — $303 oe Preference Share. In 
ait is the sworn finding of the Audit Bureau | ®8PS 50 per cent. of the actual sale) = Lo. ocaz FINANCING | Ford plant is behind in deliveries | sce ae tee tte foes — 
of < tes sesegnine’ independent | value of the assets. but across the line folks are paying B’pirector, Industrial Enginecring Corporation.” and July 1st. Callable at 103 on 60 days’ notice, 
a. THE Se pees eae is the With the issue being made this a2 RETURN to the question of high premiums for early delivery of on ys" no 
cireulation to the A. B. C. ins week, the investor can see exactly| 4 the economy of financing public| Ford cars. One Canadian who is - Present issue of Preference Shares is to finance 
"aD G RATES: how many dollars and cents are go-| utilities by the issuance of stock td living in —e “ae — ——— If asked to say which of his sales- | of which bear a profit of 5 per cent.; large extension to Company’s Toronto Store 
Single Insertion—$2.80 per inch. | ling into the undertaking to rank| rights to shareholders, let us quote | the i ie to reeeive a Ford |men was the most profitable, the | 35 per cent. a profi: of 10 per cent., and for other corporate purposes. 
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a great ian institution without | _ Similarly our high commissioners | the contention of the Bell Telephone Sea ead for centuries, if ever,” " See of Two Salesmen a eo em = = a A cappomce = PiMuch has been done in recent years | page of the Newfoundland section’and Th 
being controlled in this country. Yet| in Britain and France and our trade | employees’ magazine that the prac-| Mr. McKay says. This may be illustrated more clear- omegin tae anger tle nint of view of | 0 Kill that ancient belief that New-| headed “Newfoundland To-day Is Young ad 
an association of contractors in one|commissioners in other countries! tice of selling stock to shareholders| “Every time a natural gas com- | ly by taking the case of two salesmen, Shek erie to th foundland is a land of ice and fogs.|Man’s Chance.” | | dit 
i i iti hould b h : : j i the payment that will accrue to them, | Much more remains to be done. There ha’ 
6f the leading Canadian cities does | should be given the requisite appro-| at below the market is an economi-| pany sells 1,000 cubic feet of gas, it | Jones, whose sales amount to $100,-| 2.4 the chances are that in any case | can be no form of advertising that will| To the opinions expressed in - : 
not admit to its membership com-| priation to perform their appointed | 6a) method, in the long run, of rais-| 18 Selling a part of its property. | 000, and Brown, whose sales amount | +), managers of the business them-| be more beneficial to the country, how- | article referred to we may heartily s ay 
panies that are not controlled in Can- | tasks in no meagre fashion. __ | ing capital. The quotations from the | Furthermore, the number of natural | to $80,000. It would naturally be in-| -oiyes do not know the real facts re-| ever, than the circulation of a special | scribe. There is a new day dawning of 
ada. This is a very narrow view and| In this connection it is interesting itati : ‘oation | £28 consumers is increasing faster | ferred without any further informa-| ,. dine the profit return on the vari-| section, featuring Newfoundland, by a|Newfoundland and as the number & : 
authoritative American publication g g Pp lin 
me that should not be lly ad-| to see in the current letter from the ; ; ; . | than the number of producing wells, | tion than this, that Jones, with $20,- | li hich they are handling. | journal commanding as much influence | variety of our industries increase, 
one should not be generally n the currer om uoted provide confirmation for this | ,.; ‘ si : it, i [oe co een coe BI; ry circles in Canada as does | too, there will be additional opportums™ 5m 
d ed f I h : thus placing an additional burden on | 000 more sales to his credit, is the | mm, taple lines and those on| i® monetary circ too, ppo e 
opted either by associations, in de- | Federation = British ndustries the | view. h well, and the wells being drilled | more profitable man of the two. On | e more Cape a The Financial Post. This periodical has | ities offered to the young men of ¢ rT 
ifications f mber- dation that, when Sir Wil- a : & P seas :, | which there is keener competition are | ,; ious | country who in the past have 
ti qualifications for me ee at present have a lower average ca-| further examination, however, it); : circulated such # section on previous | country P a 
p, or by the general public, in its| liam Clark, British High Commis- BUSINESS CONSCRIPTS 7 than wells drilled several | transpires that 65 per cent. of Jones’| Likely to be the ones which carry the | occasions and much good has resulted | driven to seck success in other land 1 
attitude s such companies. sioner for Canada comes out, his | ; ee 1 > ft to the company | ¢48t margin of profit and, while it| therefrom. In the issue dated June 15,| That same hardy pioneering | spi er 
5 . he General ’ ‘\(“HOICE of Samuel McBride as | Years ago. ‘ , | Sales show a pro o the company | may be in the best interests of the| there are some eleven pages devoted to | which has carried this country throu ore 
Who will say that ti e General | emoluments, allowances and staff | mayor of Toronto at the last “The natural gas business is| of only 5 per cent.; that 25 per cent. company to push the sales of the | a description of the life and industry of | so many disasters, still endures, and 
Motors Corporation, the Internation- | should be sufficient to enable him to! oivin election was viewed i _ unique in that it is the only public | show a profit of 10 per cent. and that higher-profit goods, the sales or-|our colony. Every phase of Newfound-/| slowly but surely placing Newfound~ ray 
al, Harvester Corporation, the Ford | carry out his duties to represent the | ie election was viewed in many | utility service that does not, and in| the remaining 10 per cent. bring in 4| oo ioation will naturally follow the | /@nd’s industrial life is carefully dealt | land on the high road to assured pro sm 
- Motor.Company of Canada, the Can- | «xtremely important interests which quarters _with a.certain amount of| fact cannot, create the basic feature | profit of 15 per cent.—a total profit fi + toneh atabebene y nd aim at| With by authoritative writers, nor are | perity. bili 
-adian Westinghouse Company to| he ‘will ay to sehighand and to | concern. Mr. McBride’s impulsive | of the service that it renders to the | of $7,250. caine Suenpestive - the oleh the mate aneasions — nee th 
° ’ j 9” 7 ’ r 
nature, his frank manner of speak- | public. Brown has made sales, 25 per cent. profit value of the different classes ee interesting artic oI wa 





mention: only a few of the Canadian have both time and money to travel ing and the large number of his | 








of merchandise. The advertisement which this special | 








corporations that are controlled in 
- the United States, are not Canadian 
corporations ? 
_ ‘oThey pay. out yearly an immense 
. amount in wages and salaries to Can- 
adian workmen; they pay freight 
bills on Canadian railways and taxes 


larger-portion of their raw materials 
in Canada. 


: One benefit accrues to the Ameri- 
ean owners; they draw the major 
portion of whatever dividends are 

But this is the least important 


to Canadian cities; they buy the | 


as necessary throughout the Domin- 
| ion. 


A VOTE OF CONFIDENCE seems quite obvious that he is prov- | 


~~ A British company meeting the | ing to be one of the best mayors To- | 
other day a large holder of | ronto has had in many years. 
stock in the company protested! One of the best moves made by | 
against the dividend policy of the |Mr. McBride has been to conscript 
company. Another shareholder sup-' jeading business men in the city to | 
ported him. ‘ ‘assist in solving business problems. | 
The action taken by the chairman The most significant move in this 
of the meeting was not particularly | direction has been the formation of | 


surprising in England, but it would|, town planning committee which | 
have been front page news in Can- 


reassuring. However, half a year of 


| political enemies were not entirely | 


| his term of office has passed, and it | 


Proves Cheapest Way 
. to Raise Money 


. 


An editorial in The Blue Bell, employees’ magazine of the Bell Telephone 
Company of Canada 


Encouraging Investors 





into the company’s treasury the maxi- 





| Some companies have already 
| adopted the practice of paying com- 
| missions which vary according to the 
|class of goods sold and this is un- 
| doubtedly a development in the right 

direction, more particularly so if 
there is some sound basis by which 
the different percentages have been 
| determined. The payment for sales 
‘results in proportion to the corres- 
| ponding profit return is but one of 
‘the many advantageous features to 
| be gained from the use of adequate 
| business control records. Too fre- 
| quently expense is incurred in com- 









feature provides is particularly valu- 
able in view of the fact that The Finan- | 
} 
| 


| Other People’s Views | 


What! No Taxes! 
MARITIME MERCHANT— 
Rather a rare state of affairs for a) 
municipality was reported the other day | 
by the Municipality of St. Mary’s in| 
Guysboro County. “The rate of taxa-| 
tion has dropped for the last two} 
years,” the papers report, . . . “which, | 
together with the fact that the munici- | 
pality has no outstanding bonds or} 


Safety of 
Principal with 
Attractive Yield 


This is the heading of our 
July investment offering 




























clients. Such securities pro- 


vide: . 










list, wherein 2 selected list ~ 
of sound, preferred stocks © 
is recommended. to our. 
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to be considered in determin- . ; should do much good work in a The Sale of Bell Stock iling informati ich i 
‘ ¢ P . A . : , : rmation which is of com- : 
ing the relationship of these com-| #44: 7 See had * resolu-| venting a continuance of the hap-| Of the many issues raised during the | mum capital for the shares issued. paratively slight use and if the same eee caso gti Pt Sacaemnenone! Safety of Principal f ; 
panies to Canadian prosperity. In Sone nae t geen jhazard development of Toronto | recent discussion of the company’s bill Pal wong he cor uk eee | amount was spent on improved rec-| leaving the municipality free of debt | Marketability 
very few companies does the amount | cman b a ee ~ yn which has already continued for sev- | » —— ase ee —_ (holders should always be $100 per | ords of costs and profits, real profit-| and with funds in the exchequer, is ond 
of dividends paid run to more than mtn a ST on: the abi ret eral generations. | method of disposing of the company’s | Share, irrespective of what the mar et ae ber pacne cr would - = — - be weeees ost oes Attractive Yield 
wo : t , and p 0 ° | The McBride poli i ; s is | Price is. Issues of new shares have|tained. Such expenditure could then} 5Y @ny other municipality a. 
two or three per cent. of the total policy of making the | stock. The Toronto Globe asked this | Foom made to shareholders of this com-| be regarded, ny an incidental item | We do not know what there may be | 5 


was lost, but that is not the story. | ;; ; ion: 
! tis- , g men of the city undertake work | question: 
The important thing is that the di-| of this kind, insuring that they will | 
rectors showed themselves quite be factors and not merely honorary 
willing to let the shareholders as a podies by giving them a sufficient | 


whole determine the company’s pol- term of office to assure permanency 
amount of dividends represents | ?¢y in the matter in hand. in their endeavors, might well be | ~ the public at the prevailing mar- 
The particular shareholder who | fojjowed by other mayors through- | et price? 


avery small payment by this count 
for th of th vital that has raised the protest happened to have | : | The president repled to this ques- 
divas ila : /out the country. Of course there is | tion in his letter to the Globe as fol- 


come here to help build up the nation. | been carrying on a campaign among | bound to be opposition from the city | lows: 
As a matter of fact, only a small | other shareholders to have various | councils as there was in Toronto, but| . “The obligation to meet the demand 
part of the dividends earned by Am-| policies of the directors changed.|sq Jong as ultimate control rests| {07 telephone service imposes upon 
ericans in this country ever leaves| After his resolution had been voted | with the city councils, it is well to| a the largest year-by-year 
this country. Most of it is re-invest-| upon and declared lost, the manage-| have the highest type of advisory | or aa ee “anaionee bine 
ed~in other Canadian enterprises. | ment asked the shareholders to state | service, | money each year as it is required, 
Each year for a quarter of a century | whether or not they wished the board | | telephone extensions cannot be car- 
Camiada . has .drawn-in. new- invest-|to pay any further attention to the’ WHAT MAKES CITIES GROW? | —. a pind sure of our 
ments or re-investments more money protests of this shareholder. It was HE City of Toronto is experienc-|. g00d to-day; money is plentiful, and 
than has left this country in the form a straight confidence motion. The ; : : stock-market prices are abnormally 
of dividends to outside investors. | directors’ policy was upheld and they |;. se rapid growth in wealth and | high. To-morrow conditions may be 
Particularly is this true of American | were told if the vote of the share- = influence without a similar growth different, and yet there will assur- 
frit oa dt hold he 7 hei Saad | in its industrial position or its popu-| edly be a demand for new telephones. 
vestm | * - olders, that their policies were up-| lation. The situati ll : Bell Telephone stock has sold within 
Canad hould t lose th 5 on Calls attention | 
jans should not jose their) held as against those advocated by | to th : recent years (1921) below 100 as well 
perspective in this matter. The Am-| the dissent to the enormous influence of finance, | 
etican corporation that establishes a ee distribution, engineering and other | 


to say on the other side of the question, | 
| but certainly it is a very comfortable 
state to be in even if a bit out of style. 
It is taken for granted that public! 
authorities must spend money and con- | 
tract public debts if their communities | 
are to be classed as progressive, just as | 
some individuals think that they must | 
keep up with the Joneses at any cost. | 
Perhans there are some things that 
other municipalities have which they | 
haven’t got in St. Mary’s, but apparently | 
they have peace of mind there over the 
taxes, which reminds us of that famous | 
saying of Micawber’s about the ad-| 
vantages of living within one’s income. | 


annual volume of production or sales. 
The balance of the money is dispersed 
_ in a-manner that is not one whit 
different than if the company were 
controlled in this country. The small 





pany at more than $100 when condi-| of ynavoidable overhead expense, but 


ance sheet shows $1,096,022 received as | #8 ® Valuable insurance against loss 


premiums on capital stock—that is, | of profits. ier 

this sum represents the excess over Effective business management of 
$100 per share paid into the company’s | to-day has already graduated from 
treasury for its outstanding capital | the personal observation and over- 
stock. On the other hand, it must not| seeing stage, with its attendant gen- 
be forgotten that no longer ago than | eral and unanalysed information, and 
1921 an offering at par to shareholders it is essential now to delve into and 
of $5,725,000 of the company’s stock | understand the underlying factors 


ail. a - — _ Se “ene which contribute to the making of 
: profits and losses. 


policy of encouraging shareholders to 
invest their savings, the company’s ex- 
perience at that time of general finan- 
cial stress would have been even worse | 
than it was. | 

On one point we, as Bell employees, | 
have reason to be emphatic. There is | 
not one incident in the whole fifty | 
years’ record of the company to justify | 
apprehension that the executive will 
fail in their obligation to deal fairly| 
with both subscribers and shareholders 
alike. The record is clear. The share- 
holder, taking advantage of his right 
to buy new shares at par, has received 
in dividends on them no more than the | 





“Why, if the intention is to raise 
funds for improvements, extensions, 
or other legitimate purposes, does 
The Bell Telephone Company object 
to offering the new issue of shares 

























A copy will be mailed 
upon request. 
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Contracting Engineers 













| and Builders 





as above 170. 
“Taking the long view, it is our 
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large industrial corporations in the 
United States was in Great Britain 
in the early days.. As these railroads, 
utilities and industries got under way 
and- United States became a wealthy 


orate is a rather autocratic body that 
tells the shareholders as little as pos- | 


sible, and considers it an affront for | 
a shareholders’ meeting to be turned 





few years. It has a large number of 
citizens engaged in accountancy, | 
legal work, engineering and archi- 
tectural service, etc. It has become a 
great medical centre and citizens 





ital in a highly competitive field, vy- 
ing with industrial and utility secur- 
ities, many of which offer a specula- 
tive opportunity in the form of stock 
splits, bonus stock, or extra divi- 
dends. In the case of the less specu- 


latter consideration, in the minds of | 
our patrons, is the essence of the whole 
matter. 








TULL & ARDERN 
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England saw the birth of respon-| .oryj : : fs. ¢ 
ce it ildi ; : ces in the creation of wealth,| judgment that investors must be en- | regular eight per cent. The purpose ; 
sures a 7. oe ee sible government; it was also the | altogether apart from industrial) °°UT@sed to look to the company for | of such offerings has been, without MONTREAL :: TORONTO , 1 stal 
here . £ ; birthplace of the joint stock com- | growth Toronto probably is the| the opportunity to purchase addi- | being unduly generous to stockholders, pas 
iary company, that employs Canadian}. pany And England is one country | . n P y a tional stock at reasonable intervals | to ensure the continuity and stability || rT 
workmen, and that establishes a Can- h : th t matority of direct ‘largest centre in the world for trad-| and on favorable terms. We know of | of the business by developing a sure | mW AS nus 
adian institution, should always be|\. no) no, THY OF directors | ing in mining securities, it is an im-| "0 other way to ensure a steady in- | market for the company’s a me NU) Bas a 
aiiooeed and encouraged of joint stock companies still con- | portant banking and financial centre flow of necessary capital in both | That has meant the steady extension l Ae a Pot 
elco ged. boi sider themselves as responsible to | it ts the contre for the mertenge cael good and bad years, and this is the | to telephone facilities to new sub- | w oo a: te Hl tt tat 
_Every young country must rrow | the sungeiniiese- Gar theie actions. | 5 § é e mortgage lo: view of financial authorities else- | scribers—a constantly widening field | San colin. oa M wv Hc A tat 
money. That was true of the United : usiness in Canada, it is the life in-| where. This policy, the effect of | of contacts for the individual user of | - be wate. eatreal, | 4 
States. in its early days. Financial | Of course, in Canada, the same theo-/| surance centre of the country, and| Which was considered in our rate | the service, and always at rates which enon rad no nena eee om j pe % 
control of most of the railroads and a responsibility exists, but ac- has been the most important centre oy is very ae from = compare oe —_ — in ef- | § F | Ae ss 
tually the average Canadian direct- ae . its or special dividends, commonly | fect anywhere else in the world. = 
y ge Ct-' for security issues during the past! called ‘melons.’ We have to seek cap- And let us bear in mind that this ee 4 | ina 3 





j 
Pas Population Increases | 


There has been an increase of 25 per 
cent. in the population of The Pas as 
compared with a year ago, and the, 
housing situation is proving very in- | 
adequate. Building contracts to .the| 
value of $500,000 have been granted 
since the first of the year. 





country their control gradually 
passed back to the hands of Ameri- 
can investors. Canada has been go- 








lative securities, there is an estab- 
lished rate of dividend running as 
high, in the case of some banks, as 
16 per cent., and the Bank Act re- 
quires that shareholders shall have 


the first opportunity to subscribe for 
new stock.” 


The president's letter is reasonable | 
and convincing. It is, perhaps, more | 
than anything else, the expectation of | 
occasional offerings of stock on favor- | 
able terms to investors that accounts | 
for the recent high price of Bell stock | 
—that and general conditions which | 

ave increased the stock market price 
of all securities. 

here are many other points the 
president might have made but for the | 
necessity in a brief newspaper discus- 
| sion, for condensation. For example, | 
the Toronto Star Says that what the | 
company is in duty bound to do is to! 
employ such methods in raising capital 
as shall bring into the company’s treas- | 
ury the most money for the shares 
issued. | 

Now, we believe that is exactly what 

the company’s policy is designed to do 


into a question box hour. 
ubianetne j 
PLAIN-SPEAKING CAL. : ee caean cae the United 
ing through the same process. We|(YALVIN COOLIDGE can retire| operations requiring specialized 
have drawn large sums of money from office with a feeling that) ability. It is the distribution centre 
from other countries for investment | 4t a time when business has been| for machinery, food stuffs and sup- 
here. It has built up this country. | under attack from many quarters he| pfies for a very wide area. In fact 
We are becoming’ a nation of invest-|has stood squarely for tried and/ these have been greatly icnaaliite | 
ors and are acquiring great wealth. | tested economic principles. This is! for the development of wealth in To- 
In time we will buy back control of more than we can say for some! ronto and will no doubt bring a sub- 
- our own enterprises. There have|groups of statesmen in Canada.| stantial increase in population. 
been several notable examples of this | State socialism and paternalistic ex- | Factories, apparently, are not the 
with the past two years. periments have been allowed to run) only things that build a city 
We cannot reasonably invite cap-|rampant in this country because | ‘ciesianihia . 
ital to come to Canada and at the /|leaders of government have been| 
same time attempt to place restric- | afraid to distinguish between fancy | ot s 
tions upon foreign dollars invested | and public need, 4 ea page commodity that has 
here or upon enterprises established | What Canadian statesman has de- | “°° ined in the market is signed 
here by investors or industrialists | clared himself in such a pronounced | stories of ne flights. 
; . * * 
I —— a cdainenetee tating, mame | pcos Sere noe 
E A “ na) president. But they won’t get more 
A HAPPY PRECEDENT | Score of occasions. Recently Cool-| dry wit and humor than they have 


“ae appearance this week of a | idge made this remarkable exposi-| just had. 
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FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 
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Installed in Steel Company 
of Canada Building, feat 
veal. Kenneth G. Rea, 
Montreal, Architect. Foun- 
dation Co. Lid., Montreal, 
Contractors. 
























ERNST & COMPANY 


Members New York Stock Exchange 
Associate Members New York Curb Market 


120 Broadway New York 
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In order to provide more satis- 
factory and complete service in 


CANADIAN SECURITIES 
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new real estate bond issue in| tion of the benefits of private owner- 
which the prospective bond buyer | Ship: 


* ~ ~ 
| POINCARE is a quieter dictator | 


in the long run. In other words, by en- | 
couraging investors to look to the com- 


we announce the inauguration of pri- 
vate telegraphic communication with 














can obtain a real idea of the value of |. “There is one field which belongs to| than Mussolini, but his franc eval-| P2"Y for opportunity to purchase ad-| 


A. L. Hudson & Company 
_ Toronto, Canada 

















Permanence Is Built Right Into 7 
Dominion Battleship Linoleum floors are 
uick and easy to lay, odourless, quiet, com- 
ortable, sanitary, permanent and suitable for 
every type of public installation including 
banks, offices, stores, schools and institutions, 
generally. 








William E. Reid Co. Ltd. 


Investment Bankers 










. , | the people, upon which they have uni- ae : : ditional shares at reasonable intervals | 
the property is something in the | formly insisted that the government | orization proves he is a dictator just | on favorable terms, we believe that, 
nature of a -happy precedent in real | should not trespass. That is the domain | “€ Same. over a term of years, we shall bring | 
estate :financing in this country. of private business. MEN WHO whisper nite 2 
p } ‘cretly in 
er | tivities, like highways and drainage, their private offices shout out the, . . 

sue of the Dominion Square Corp-/ which are used in common and can best intimate details of business cane vi Stop Me If You ve 
oration, the figures of the actual | be provided by the government. But in|: : — 
eash investment in the land, the cost | eneral the country is best served | !MS in golf club locker rooms, | 
of erecting the building and all other | 

“ , r terprise. If the people are to remain A id: 
charges in completing the project are politically free, they must be economic- | that an honest man is a treasure in “It's a aendee ee ee ot: 
definitely stated. Moreover, in the | ally free. Their only hope in that di-| life did not say if an honest man|c@n’t find some recipe for universal 
estimates of future earnings, allow- | rection is for them to keep their own | could store up treasure in his life, | Peace: Universal peace, the way man- 

s : “Our theory of society rests on a ae i , 

+ With real estate issues, it has been | higher level than mention. We | eo whe rH 1 
customary only to give investors the | ¥@t the people to be the owners of ment of Commerce says that 95 per lege by his son. Th a o ae 
@ppraised value of real estate cor- 
are apt to mislead investors who 

do not understand appraisal meth- 

ods. One of the reasons is that ap- 

praisers habitually give a greater 


In the prospectus of the new is-| “Society requires certain public ac- | 
Heard This One” 
through the competition of private en- | THE MINISTER ii Aeidened 
ance is made for depreciation. j aoene in Bale owe bends. * ind is constituted now, is impractical. 
WHEN the United States Depart- 
porations. The appraisal figures 
value to land with a building on it 


¥ 


4 . a 


’ 


’ to be unpopular in many quarters.|try. Automobiles made in Canada | 
than to. land with no structures on it. | It is no wonder that Coolidge is un-| are Canadian, not American auto- 
"Unwittingly, investors have thus! popular with socialists, communists mobiles. 


their property in their own right. We 
recognize that they are all capitalists 
by nature. We want them to be all 
capitalists in fact. That result is being 
approached rapidly. Our system is de- 
monstrating by practice that it works.” 


This is plain speaking and bound 


cent. of the passenger automobiles in 
Canada are American-made we pro- 
test. The department, in making a 
world survey of motor car registra- 
tions, blandly includes all Canadian 
factories with those of its own coun- 


chemical laboratory, and the man said: 


discover a universal solvent.’ 


man asked. 


when you find it. what are you goin 
iZ keep it in?’” ee 


They came to the | 


«What are you boys doing here? 
We're trying,’ said a student, ‘to 


“It's a liquid,’ the student explained 
that will dissolve anything.’ ; 


| 

| 

“‘What’s a universal solvent” | 
“ae | 
Humph, great,’ said the man. ‘And 





Stocks, Bonds and Grain 


635-639 Grain Exchange 
WINNIPEG 


MEMBERS 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade ? 


Made in three qualities, AAA, AA and A, in 
a@ wide range of appropriate colours. Special 
colours for large contracts. 


Installed by all large departmental and housa 
furnishing stores. Write us for samplea 


and literature. ; 
Dominion Oilcloth & Linoleum Co. Limited 

MONTREAL : 
Makers of floor coverings for over 50 years 
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Ks lines have naturally stood to for a few weeks when further rain- | cheese has been ‘exceptionally. heavy 


benefit. fall is to be ex j i 
; pected. lately and prices. paid have. been 
an ee coats Heavy One feature of the reports from | higher than ‘ler aeensd years past 
of this activity in the indus- | |the Prairies stands out prominent-| at this period. This has been largely 
ly this year and that is the splendid | due to a good English demand. Prices 


Agricultural 
trial and distribution fields, is re- | 


flected in the earnings of the rail- Survey | Tesults being secured on _ grains | for butter also have strengthened on 


ways. Judging by the amount of l tok 
} 1 planted on summerfallowed land.|the strong demand for cheese. ; *: 
Uu ~—yN neaeee to date, the railways | Where summerfallowing was not | From current ‘indications, it ap- A 
Weokly't : a eee . ee Warm Weather Helps Crops ried om on indicate ~ uneven | —_ that there will be a good mar- ¥ 8 8 
| i : ° . germination and up until June the| ket for Canadian hard wheat this ; 
aay increase in loadings in prac- Wheat is Now Heading Out situation was critical. With the| fall. Although new estimates of the | perceives ee ne 
eae tien y ootey mater division. During | Eastern Crops Promising heavy rainfalls last month, however,| United States winter wheat crop Business Established 1889... .. 
LANGDON bw week ended June 30th last 68,- | Dairy Prices Are Higher the situation changed for the better.| have been upward, the total yield aos 
eo R rts Poi .- y 796 cars were loaded, as compared ry While prospects are decidedly en-| will be short of that for last year. 
Preliminary epor s Point to arger Business Profits fre gigs in the previous wee and | ARM weather throughout the |COUraging, the value of summerfal-| Moreover winter cereals in Europe, 
Competition Forcing Small Businesses to Consolidate ‘ a St oF ot ee . Was part of the country dur- tte oe land has been well demon- | are almost everywhere backward as 
: _ - rate year, i 
Wholesale and Retail Trades Report Conditions Better | 665,103 cars were loaded on Cana-| ing the past week, has brought along| Quebec poy report that Soaeiee alte: ie comeened emits ta 
Commodity Prices Show Falling Off During Past Month — nee eee ns ae _the crops in fine style. The majority | crop conditions are greatly improved | the more important countries. 
Commercial Failures More Numerous, But Liabilities Less orre’ eric. jd wheat te tin West fens. senched | ty We prteiat were meet, Wak Ono) washes on Steeemt of tee Ligue 


corresponding periods of 1927 and | a he ] , : cent week t he hi 
: the shot blade stage and conditions| the land was very late in getting | Cent weeks on account of the highly 
UDGING by monthly and quar-}and 155 were unchanged. Of the ao thet loadings Posie adticene | in hi started this year and this, combined | favorable pepeess: Sem She waeee 
, . gz ‘ show that loadings of grain and grain continue to remain highly encourag- h ‘ ; : growing ar the U 
terly reports issued by the larger eight main groups, three were high- iv I; i with the cold wet weather. in May Snag Beg Rete eedlagete 
; : P gh- | products, livestock, coke, pulp and/ing In a few sections wheat has! and : : and Canada, Effort 
industrial and merchandise com-|er, three lower and two unchanged. paper, other forest products, ore, | g. and June, did not promise well for : oo a, orts have been made 
panies ‘throughout — ae lar- | _ The outlook is favorable for a con- |merchandise and miscellaneous, are started heading out and it now looks eerie ane ese nom how- | ao as aeiee at cen — 
er profits will result from opera-/tinuation of more or less stabilized | higher this year than they were /|as if harvesting will get under way|~""" y improved. Bot Prov-| 3 Al likel , DECN Heid. 
ons this year. While there has been | prices the balance of the year. Grain | in 1927, while coal, lumber and pulp- | earlier than was the case last year, | Nes expect heavy crops, except in rices will likely remain more or 
ad neem the eee oa ete: of course, mas be subject to| wood loadings are lower. |when operations were delayed by 3 a which received too much | 1ess pg ey engi ts — 
and competition remains keen, e wide fluctuations tween now and eminem snow. . x 
majority of public companies report the movement of the new crop. Big Farm Trade Other grains are making rapid a root crops are coming along | 
| that they are doing a larger volume Prices, however, should hold their! Canada’s trade in farm products for headway both in the east and the ee y and aes a — yield. To-| 
| of business which has helped to swell | own and allow business to proceed | the last fiscal year had a value of | west. The western crops are cleaner both i is making excellent progress | JoHN BuDD 
their aggregate profits, — along a normal course. $827,654,586 as compared with $818,-|than usual due to high quality seed | roth in Ontario and Quebec. Ontario | CUSTOM MADE SHIRTS 
The need of conforming to the Failures on the Increase 212,187 in 1926-27, an increase of $9.-| used. So far there has been little |"eports that strawberries are below | ; 
gnost modern methods of conducting} Go) snetition ; tli + busi | M7382 OF 12 per cent. The great bulk! damage reported from insects or | #Verage, but other fruits look prom- | Write for somples ang mensuring chert, 
[Desifiess, has, never been more ap-! ess continues to be keen and com.|Kingdom and. the United. States, the [Other injurious agencies. Further- | 'sing. ———— 
ee en ore swe yeas. | mercial mortalities are above aver-|two combined accounting for 76 per | More, there ae aie ee 
‘and distribution celuaniead Salen | age. It is noticeable, though, that the | cent. of the total in the past year. | moisture ee ee ee ee | 
} me - o | bigger and well organized companies 
‘ efforts and efficient plant operations | are holdi : ; 
. : | » their own and are build- 
iqere virtually unknown, the hap- | 5° ge me 
¢ ons ‘nea | Ng Up strong cash positions to cope | 
Neen ee existing were | with any developments that may | 
qr arise. The margin of profit, however, | 


Adopt Better Methods lis exceedingly small and big scale age crop; hops, normal; and cherries, 


oe 
With the collapse of business in production is necessary in order to I d at rs | pears, plums and prunes below aver- 
this country in 1921, new and better | maintain profits. : n 1c¢ 0 , age. Rain has damaged the small | 
business. methods had to be adopted. p Commercial failures are increas- PiU Compiled ‘ Weekly by The Financial Post fruits, particularly cherries, and is 
The majority of manufacturers have | ing in number, although liabilities a Cumulative for Year giving some concern to apple grow- 


ted themselves to the new con-/| are being kept down to a mini b ‘t This ¥ Lest Year | °F": | 
adap | Pp n minimum Rete Ae : Fodder crops in the Maritimes look 


ditions. It is these companies that | During May last 146 failures were “ i sme 3 f , 
67,803 64,339 1,596,294 1,517,582 | very promising. Cutting is general 0 ris me On 
177.3 -s+eee | over the entire area and good yields é 
at a +. = oe 


have been able to report increasing | reported, as compared with 127 in! Car Loadings (June 23) ......++ 
rofits wh the past few years, They | May, 1937 and 125 in April, 1928, | Stock Index ‘e — 
;are being reported. The crop in 
4,764,000 $ 94,980,000 $ — £6,022,000 | Prince Edward Island is not as good | HEAD OFFICE - 
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Fruit Crop Varies 


_ The outlook for field crops in Brit- 
ish Columbia is promising, despite 
excessive moisture in many areas. 
| Revised estimates have been made on 
| this year’s fruit crop. Apples and 
apricots. will be better than an aver- 
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ave done this rp ng the lowering! For the five months ended May |  (Traders—June 28) e cones 
of sales price and the increase in sel- | last cumulative total of commercial | C-P-R- Gross Earnings (June 30 5.218. 532,980 $ 123-213-526 § 114,628,684 s 7 

Jing costs. On the other hand, many | failures was 830, as compared with | ©-N-®: Gross Earnings {June Ss ee = — oe the other two provinces, how- | _ Atlas Building 
sean on an i ever, owing to cold weather. Pota- | iv ORO NTo 
87,811 : ean 427.370 |t0eS are growing rapidly and the! ~“°t+** 
826,083 | other crops appear to be making | 


| Production 924.276 

ace with the march of progress, iods of 1927, 1926 and 1925, respec-| Steel, tons (May) 117,655 96,711 531,808 427, ‘ 
“[Government “ft, .7 

107,600 | satisfactory headway. (sc 


; shi > oro) 9 
small businesses which have not kept | 752, 715 and 952 for the same per- | Pig Iron, tons (May) 

oe ad = 7 wall. : Peres mapa ot ena this year, | Newepriat, owt. (May) eocccce 203,811 171,819 970,975 a 

is significant that despite great- | however, are slightly less than those ; Automobiles (May) ......;. oon 38 032 at 76,583 892,265 unicipa 

er prosperity, the number of fail- | reported last year. E a a thee Ase.) wee 1'304.000 1154.00 $964,000 538 Greater interest has centred around | Bonds Corporation Stocks Unwed 
ures ‘in this country has increased! Trading establishments have been | Censtruction— 
rapidly.. True they are, as a rule, | contributing the largest number of | guilding Permits (May) 
small in size and limited as to lia-| failures. Manufacturers also have | Contracts (June) . 
bilities, but the trend of forcing out | contributed a fair share, while agri- | Labor— 
the small business is worth culture, construction, transporta- | Employment Index (June) ..+. 122.4 107.2 
watching. Mergers have been numer- tion, logging, fishing and trapping | Trade (May) 
ous in the past year and a half and if | are represented by one or more fai]. | Impcrts 
competition continues along present ures. = Exports 
lines, further developments will see | Imports of Key Products—(May) 
the setting up of new and larger | 


consolidations. : ily employed, Complete returns for | Petrol 1 
Seasonable Demand Good | May showed a record volume of pro- | Gieok tome -->- 

Retail distribution of seasonable | duction. In one or two lines, such as | Exports of Key Products—(May) 
commodities has been maintained in | sugar and cotton, conditions were not | Newsprint, ewt. .....:+.0+005 i 3,885,959 
a satisfactory volume this year. | as satisfactory as they might be but | Automobiles, No, ......--+++++. 4.611 
The summer season has naturally |the situation as a whole, was far | ee $0,281,712 

} ; . eat flour, bbis. ...... eeccece 886,220 
affected some. departments, but the | better than at this time last year. | giectric Power—Output— 
loss in this direction has been large-| The iron and steel industry is an| y_ kilowatt hours (May) E 
ly made up by increased demand for | outstanding example of the prosper- | population ee 
warm weather specialities and the | ity of industry. At this time of the | Emigration (May) 4,498 5.259 
expenditures of tourists, the number | year many of the larger companies _ Immigration (Apr.) ...... beens 26,983 35,441 


of which is well in excess of that of | curtail operations owing to a slow- | Finanee~ 
a@ year ago at this time. |ing up of orders. To date, however, | Failures, No. (May) ... 145 127 ao 71 An Investment in the shares of DIVERSIFIED INVESTMENT 


. ilures, Liabilities (Apr.) .. $ 2,269,682 $ 2,279,954 $ 9,652,669 $ 8,988,577 parti ‘ 
somewhat backward, weck-ond trate | pleting orders; while the volume of | any Bible iuay) cvs~.> goaahaoname antgavane freagiaetan gusghanag | | TRUST, IIMITED is 6 partlosion in the world's most profitable 
: Deore ; , ee Bond Sales ( ) 74,253 79,886,404 $  284,125,34 281,982,268 ' 
reports point out that "the weather | business on the books and in sight, Insurance Sales (May) 49,581,000 $ 44,240,000 $ 227,613,000 § 200,307,000 WRITE FOR BOOKLET AND INFORMATION, 
FEDERAL BOND & SHARE COMPANY 


now is generally favorable and busi- | augurs well for the balance of the | Wholesale Prices (1913-100)— 
Dominion Bldg., 465 Bay St. 


5,335,000 Mini 
|} the cheese and butter industry in| Real Estate "9 


27,497,189 $ 20,138,657 $ 78,977,201 § 62,479,480 | the past few weeks, owing to the | — 
59,926,100 52,228,600 286,257,300 191,828,800 | exceptional strong market for the Member-Montreal Curb Market ‘ 


| former. The volume of business in | 
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$ 113,582,238 $ 94,412,439 $ 478,040,707 $ 432,839,535 | 
$° 118,021,924 $ 108,782,591 $ 455,100,878 $ 454,353,961 
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26,767,619 
57,701,817 
3,551,477 
229,977,555 
8,069,938 
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1,332,883 


; Manufacturing Active 
vith Manufacturers, as a rule, are bus- | 
Yield 
ing of our 
nt offering 

d stocks 

to our 
irities pro- 


Sugar, cwt. 


17,826,996 
15,924 
90,870,195 
4,171,222 
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ness has picked up. This condition | year. General Index (May) .....0+0 1529 


is resulting is more cheerful advices 141.7 


At the same automobile construc. | Iren ‘ 3 
F ’ randon 
from retailers at summer resort |tion and machinery industries are —. 


Edmonton 


Cotton, raw 72 
points, many of which state that | doing better than they did a year ee = hicaieeiiinas ties 14R3 
sales are exceéding those of a year | ago. There seems to be no limit to | 
ago. . nee ans the amount of new building which is | = 

Wholesalers report that buying in | being undertaken this summer and | 
most lines for immediate shipment 
is mainly confined to small lots for 
replenishing purposes, but that out | 
of town buyers are beginning to ar- 
rive and that their purchases of dry 
goods and other.requirements for the 
coming fall and winter are gradual- 
ly, but steadily increasing. 

Prices Fluctuate Less 


One factor which has given the 
retailer and wholesaler more confi- 
dence in making future commit- 
ments, aside from the general feel- 
ing of confidence in the business 
outlook, is the small fluctuations in 
eommodity prices. In the past two 

rs the range of prices has been | 

ited. There have been a few sharp | 
movements, notably rubber, but the | 
general list has shown a degree of 
stability unequalled for some time , — 
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WE OWN AND OFFER 
SUBJECT TO PRIOR SALE 


14,700 Shares of the Capital Stock of 


The Silver Moon Hosiery Mills, | 


LIMITED 


Incorporated by letters patent under the Companies Act, Province of Quebec 
CAPITALIZATION 
Authorized 30,000 (No Par Value) Common Shares 
To be issued to present owners of Duval Hosiery Mills, Limited, for their interest. 
7,650 Shares (Restricted) 
To be issued as per the present underwriting. 


14,700 Shares (Unrestricted) 
Reserved in the Treasury for future Corporate purposes 


7,650 Shares 
By agreement, Stock held by the Directors, sha]! not be subject to any dividends 
until 60 cents per share has been paid to the 14.700 shares sold to the public, surplus 
dividends in excess of this will be divided equally amongst all issued stock. 


Board of Directors 


J. A. BOIVIN 
Director and Sec'y Treasurer Duval Hosiery Co., Limited 
D. D. FREDETTE PAUL PAYETTE 
Director Duval Hosiery Co. Limited General Manager 
Pres. New Method Washing Co. Limited Cana OE nine Company 


We offer 


$240,000 
Canadian Paperboard Company, Li 


ited |} 

First Mortgage 7% Sinking Fund Gold Bonds. poor Hana 4 ii 
Dated April ist, 1922 Due April Ist, 1937 
Principal and semi-annual interest payable at any branch of the Standard Bank of Canada, in.Canada. Interest ome : 


half: yearly on April ist. and October Ist. Coupon Bonds in denominations of $1,000, $500, and $100, registerab 
ae to principal only. Redeemable on three months’ notice for sinking fund purposes at 105 and accrued interest. 


CAPITALIZATION 
(on completion of this financing) 
Authorized 
$4,000,000 
1,000,000 
1,500,000 


Kieren & Company 


INCORFORATED 


INVESTMENT BANKERS 


4 HOSPITAL STREET 
" MONTREAL 


Issued Outstanding i 
$2,100,500 $2,100,500 . 
347,500 347,500 


Common Stock... . .ceccevecveccccsccctccccsscesececececs 
Preferred Stock 7%....ccsscecceccecccccvcveees sovseces 
7% First Mortgage Sinking Fund Gold i sss cc ccedes 1,280,000 
Less Redeemed by Sinking Fund...........++0+ seseeees 150,006 1,130,000 


Mr. J. G. G. Kerry, President of the Canadian Paperboard Company, Limited, supplies the f allowing: - j 
information :— | 


During June the Government index 
number of commodity prices fell 2.7 


ints being 150.2 as compared with EXECUTORS, TRUSTEES, 
52.7 in. May. Thirty-eight price quo- 


tations were higher, 43 were lower ADMINISTRATORS 


— Guardians, Transfer Agents, 
ALLA 


FRESH FISH Bond Mortgage Trustees 
LIVE LOBSTERS Savings Department 
GALLAGHER & COMPANY Real Estate Department 


107 King St. East, Toronto 

buewy ates ers. CHARTERED TRUST 
& Executor Company 
46 King St. W., Toronto 


Harry P. Carter 


Barrister and Solicitor 
MUIR BUILDING WATER STREET 
ST. JOHN’S, NFLD. 


P..0. Box Cable Address 
£5096 Retrac 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Orders Executed on the 
Toronto Stock Exchange 


R. F. DAVIDSON, 


Members Toronto Stock Exchange 
El, 7193-4-5-6 | 


Royal Bank Bllg 


Correspondents of 


Toronto Osler & Hammond 


PLAY SAFE! 
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MOTOR OIL 


THE PROVED LUBRICANT 
FOR THE 
HIGH COMPRESSION MOTOR 


Director Duval Hosiery Co. Limited 


Director Duval Hosiery Co. Limited 


R. ROBICHAUD 


(Formerly of Greenshields Ltd.) Limit 
EDOUARD PETEL Director Duval Hosiery Co. Limited 
Chief Mechanical Expert ARTHUR GAGNON 
Pres. Gagnon Tardiff Limited 
Quebec City 


Price $12.00 a Share 


MAin 4976 


Vice-Pres. New Method Washing Co. 


COMMONWEALTH SECURITIES CC. 


Suite 307, Bank of Toronto Building 
MONTREAL 


For Property 
Transfers 


The accuracy and im- 
partiality of Canadian 
[Appraisals has led to 
their frequent{use as 
the contract; basis for 
the price at.which 
property is:to!change 
hands. 


CANADIAN/APPRAISAL 
COMPANY 


LIMITED 


MONTREAL § TORONTO WINNIPEG 


BUSINESS AND PROPERTIES: The Canadian Paper- 
board Company Limited and its predecessors have for over 
thirty years been engaged in the manufacture and sale of all 
varieties of paperboard, and the Company to-day is the 
largest producer of this product in Canada, supplying more 
than 25% of the requirements of the Canadian trade. Dur- 
ing the last three years the business of the Company has 
been limited to the capacity of its mills, which have been 
eteadily operated on full time. 

Plants are located at Frankford and Campbellford, 
Ontario, and at Montreal, Quebec, equipped to turn out 
daily approximately 125 tons of all grades of paperboard. 
The Company has under construction at Toronto, Ontario, 
a fourth plant on property leased for a term of years from 
the Toronto Harbour Commission with option of purchase. 
This plant, situated at Commissioners Street and Carlaw 
Avenue, with 250 feet of deep water dockage on the Ash- 
bridge Bay section of the Harbour, should be completed in 
August of this year and will have a rated capacity of over 
100 tons per day. The property is furnished with both rail- 
road and trucking facilities. 

The Company owns all the common stock (except direc- 
tors’ qualifying shares) of the Quinte & Trent Valley Power 
Company, Limited, which owns and operates power plants 
at Campbellford and Frankford. The Company's power 
requirements at these points are supplied from these power 


plants. 


ASSETS: Assets of the Company, as shown by the books 
as at March 8ist, 1928, and after giving effect to this 
financing were: 

Fixed assets, including land, buildings, plant, 

machinery, water power rights, loans and 

investments in associated companies, etc. $2,887,202.18 
Surplus of current assets over current liabili- 

ties, including proceeds of this issue.... 390,298.34 
Total assets (not including goodwill) $3,277,500.52 
Bonds outstanding on completion of present 

financing ...es.-. 


All legal details in connection with the issue were approved 


1,130,000.00 


eeeeeeeeeeeeeeeeeeeeere 


EARNINGS: Earnings available for bond interest, depre- — 


ciation and income tax for the 2 years and 9 months ending 
March 3l1st, 1928, were: 
9 months ending March 3Iist $129,989.26 
12 months ending March 31st © 138,687.02 
BORE paeb cereal 12 months ending March 81st. 198,027.93 
Yearly interest requirements on total bonds out- “° 
standing, including this issue on... > TEIOG. 06 
On completion of the new mill in Toronto it is 
estimated that earnings on the above basis” 


Wilk: QMNOON’ ck beenccedes choc cut . sees * 800,000.00 


SECURITY: The bonds are secured by a specific first 
mortgage on the operating mills of the Company, and by @ 
floating charge on all the other assets. Further ~bonds ‘of 


this issue may be issued only to the extent of 75% of. the-- 


cost or fair value, whichever is less, of extensions, additions 
or improvements to the mortgaged property of the Company, 
and when net earnings for twelve consecutive months out of 


fourteen months immediately preceding, are at least two and ~ 
one-half times interest requirements for one year on oute 


standing bonds and on those proposed to be issued. 
SINKING FUND: The Trust Deed provides for a Sinking 


Fund whereby annually on March 15th, $30,000. will be ine - 


vested in the bonds of the Company, either by purchase in 


the open market‘or by call at 105 and accrued interest. All - 
such bonds purchased will be cancelled and no othér bonds 


issued in their place 

PURPOSE OF ISSUE: The proceeds of this financing 
will be utilized in connection with the construction and 
equipment of the Company’s new mill in Toronto, and for 
the extension and betterment of its operating properties. 


GENERAL: While paperboard is used for many purposes, 


its chief use is in supplying containers for a wide variety of © 


manufactured products and commodities. This phase of the 
business has grown rapidly, as the container is inexpensive, 
light in weight, easily handled and of great advertising value. 
The larger percentage of the raw material used is wagte 


paper and of this there is an abundant supply in both Monte 


real and Tcronto readily accessible to all the mills, 
by Messrs. Fasken, Robertson, Sedgewick, Aitchison and Pickup, 


Toronto, and by Messrs. Campbcll, McMaster, Couture, Kerry & Bruneau, Montreal. 


PRICE: 102 and accrued interest 


JOHNSTON “°WARD 


MONTREAL STOCK EXCHANGE 
MEMBERS | soROxTO STOCK EXCHANGE 


ROYAL BANK BUILDING — MONTREAL 


MONCTON 


HALIFAX SYDNEY z 
LONDON, ONT. ST. JOHN’S, NFLD. KITCHENER 


SHERBROOKE 


KINGSTON TORONTO 


STRATFORD SAINT-JOHN, N.B, 


Private wires to all branches 


The statements contained in this circular are no 


t. guaranteed, but are based om information which we believe reliable a ; 
we acted in purchasing these bonds. e and OR which 
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Better Tone 


Appears 


in Newsprint Industry 


Outlook is Improving 





Some Contracts for 1929 
Arranged at Present 
Prices 


PRICES WILL HOLD? 


Little Hope for Market Ap- 
‘ preciation of Shares Yet 
Though — Position 
Outlined 


.: From Our Own Correspondent . 
, MONTREAL.—Some of the news- 
int companies tell The Financial 
Beat that already they have closed 
a few contracts for 1929 at the pres- 
ent price which amounts in round 
to $60 a ton. Such action in- 
tes that a further cut in news- 
print prices is not as great a pos- 
sibility as the situation in the indus- 
try.only a few weeks ago indicated. 
There is another factor which has 
entered into the situation which it 
is hoped will also tend toward price 
maintenance. , 
The dissolution of the Canadian 
Newsprint Company, formerly the 
sales age for about 50 per cent. 
of the total Canadian output, has 
frightened the independent produc- 
ers a little. Formerly the consoli- 
dated sales group held an umbrella 
over the heads of any producers 
who cut prices. Now independent 
mills realize that if cut prices be 
offered, these cuts will be met—and 
perhaps more than met—by other 
ampanies which formerly sold at a 
fixed | price through the central sales 
agency. 
Enter Into Pourpariers | 
Now the independents realize that 
they are in danger if they offer 
price reductions. They realize also 
the gravity of the situation; pour- 
parlers looking toward constructive 
action leading to price stabilization 
haye already been entered into by a 
group of independents. _—. 
.,.A somewhat better feeling seems 
to. prevail among the producers 
themselves. imitt 
that it may be quite im- 
le to obtain an accord which 
would allow the appointment of a 
dictator for the industry who would 
regulate production. ; 
Nevertheless, it might be possible 
to:appoint an arbiter to adjust dif- 
ferences of opinion among the pro- 
ducers. In any event, The Finan- 
cial Post’s call for a dictator for 
the industry helped to initiate the 
efforts. of the operators who were 
endeavoring to produce more har- 





' monious relations throughout the in- 


dustry as a whole. 
Danger Not Yet Passed 


While the possibility of price | 


cutting cannot yet be said to have 
been eliminated, it can be said that | 
the outlook for the future is better 
than it was only a few weeks ago 
when many investors expected, at | 


It is freely admitted, | 





Hearst Trying 
to Milk Canada 


Understood to be With- 
holding Payments Due 
Newsprint Companies 


From Our Own Correspondent 


MONTREAL, — Master William 
Randolph Hearst, the noted anti- 
British panderer to the tastes of the 
lowest type of newspaper reader in 
the U. S., is still endeavoring to 
hand the raspberry to the producers 
of newsprint in Canada. 


This time, it is understood that 
Hearst is endeavoring to withhold 
some $1,000,000 which he owes some 
Canadjan companies for newsprint 
paper pending the result of his suit 
in U. S. for $25,000,000 against sev- 
eral of the newsprint companies 
which formerly sold through the 
Canadian Newsprint Company. 
Hearst alleges that these companies 
fell down on newsprint contracts. 


Hearst’s latest attempt to milk 
the Canadian companies involved is 
apparently not taken too seriously 
by newsprint men here. Hearst is 
dependent on Canada for the raw 
material for his boob-bumping edi- 


be so unwise as to try to sqeeze too 
tightly those on whom he depends 
in general for his bread and in par- 
ticular for his butter. 


DRYDEN’S KRAFT 
MARKET IS LARGER 


| Bates Bag Co. Now Using 
Dryden Kraft in Its 
Output 


From Our Own Correspondent 

MONTREAL.—Bag making machin- 
ery has been installed by the Bates 
Bag Company, of Chicago, in the 
plant of the Dryden Paper Company. 
The machinery has been permanently 
installed and production has com- 
menced. 

Already the Bates Company has re- 
ceived sufficient orders to ensure the 
steady operation of its machinery for 
some time to come. The Canada Ce- 
ment Company placed a large order for 
paper bags for the use of its Wingipeg 
plant, and this one order is said to as- 
sure continuous operations for the 
next month or two. 


Sessions 





As for the Dryden Company, reports 


are to the effect that it has sufficient 
business on hand or in sight to keep it 
operating at capacity in the immedi- 
ete future. The demands of the Bates 


| Bag Company alone will take a very 


large percentage of the total output, 

while the surplus production of sul- 

phite pulp is finding a ready market. 
Although Dryden is still in the 


the best, immediate price reductions. | hands of the receiver, the investment 


-The evidence of the slight better- 
ment in the situations lies in the 
pourparlers now in progress between 
the independents; the attitude of the 
companies themselves — executives | 
are determined not to reduce prices | 
further; and the betterment to the | 
general opinions expressed through- 
out the industry. ees. 

| While a little light is beginning | 
to shine through the newsprint | 
clouds, from an investment angle 
it can not be said that the industry | 
on the whole is standing at the dawn | 
of'a new day. Before there is any 
real hope of. a betterment .in the | 
newsprint stocks marketwise, there 
must also be some indication that 
consumption in the U. S. is begin- 
ning once again to overtake the con- 
tinually increasing capacities of the 
mills. It may still be some time be- 
fore this occurs. | 

| 





Newsprint Consumption 
Finally on Up Grade 


’ From Our Own Correspondent 

MONTREAL.— At last, newsprint 
consumption in the United States ap- 
pears to be on the up grade. News- 
print consumption is virtually’ equal 
to production and during the first five 
months of 1928 Canada and the’ United 
States: produced 7 per cent. more than 
in: the first five months of 1927. In 
previous years, save in 1927, consump- 
tion has increased on the average by 
about 6 to 7 per cent. annually. In 
1927 the consumption was at the 1926 
level. This, coupled with the steady 
expansion of the mills in this country, 
resulted in placing the industry in the | 
doldrums and in lower prices for 
newsprint. | 

In spite of the.increased consumption | 
of newsprint this year, the Newsprint 
Service Bureau of New York finds that | 
newspaper advertising in the 30 leading | 
cities of the States for the first five | 
months of 1928 was 4 per cent. less than | 
in the same period of 1927 and 6 per 
cone less than in the same period of 


Periodical advertising, the Newsprint 
Bureau reports, in national publica- 
tions in the States for the first six 
menths of 1928 was 3 per cent. less 
than in the first six months of 1927 
and virtually the same as in 1926. In 
other words, business is such in the 
United States that advertising appro- 
priations are not growing. Until ad- 
vertising appropriations increase again, 
there seems to be little possibility of 
any real increase in the amount of 
newsprint paper consumed. As a rule, 
the size of the newspaper depends on 
the volume of advertising. 


Hurlbut With I. P. 
MONTREAL.—W. N. Hurlbut has 
been elected a vice-president of Inter- 
national Paper Company. Mr. Hurl- 
but, who recently joined the executive 
staff of the company, has been identi- 
fied for many years with the pulp and 


paper industry in the United States 
and Canada. 
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interest in this company has shown a 
steady increase. The company stock, 
while placed on the market originally 


at $25 a share, is now selling around | 


$45, ead the quality of buying at that 
level is exceptionally good. 

Since Dryden started to improve its 
position and the stock came into prom- 
inence, there has been the usual crop 
of rumors regarding new developments. 


None has materialized as yet, but the. 


company offers attractive possibilities. 





New York Now Trading 


Inter. Paper Certificates 


From Our Own Correspondent 
MONTREAL. — Certificates of de- 
posit covering the cumulative 7 per 
cent. stock and the common stock of 
the International Paper Company have 


been admitted to trading by the New. 
York Stock Exchange. | 


Stock is being deposited under the 
plan for the formation of the Inter- 
national Paper & Paper Co., and its 
subsidiary companies. In addition to 


| acquiring the above properties, it is 


expressed that consummation of the 


plan would be followed by the acquisi- | 
| tion by the new company of -the- large | 


block of New England Power Associa- 
tion shares now held by the New Eng- 
land Hydro-Electric Co., which will 


be sufficient to bring the new com- | 


pany’s total holdings of New England 
Power 
91 per cent. 


-— 


— 
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torial sheets and would perhaps not | 


Association common stock to 


The Savoy-PLAzA B 






Paperboards’ 
Larger Output 


Has Market 


From Our Own Correspondent 


MONTREAL. — From the invest- 
ment angle, the most satisfactory 
point about the Canadian Paper- 
| board Company’s expansion in To- 
|ronto is the fact that to obtain a 
| market for the output of the new 
| large machine which will be in oper- 
ation in the new plant by August, 
Canadian Paperboard is not relying 
on obtaining business now going to 
| other domestic mills. In other words, 
| the increased output of the company 
will not tend, apparently, to decrease 


| the price of paperboard in Canada. 


and exceed its rated output. 


width not made hitherto 


| to meet the demands 


creasing demand for paperboard in 
this country. 

The company at present has three 
plants in operation producing 125 
tons of paperboard daily. These are 
located at Frankford and Campbell- 
ford, Ontario, and at Montreal, P.Q. 
In addition, the company owns the 
common stock of the Quinte and 
Trent Power Company, a subsidiary 
supplying power both to its Ontario 
mills and also to the users in the 
surrounding territory. 





'Anglo-Canadian Mills 
| Now Produce 400 Tons 


From Our Own Correspondent 

MONTREAL.—The four machines of 
the Anglo-Canadian Pulp and Paper 
Mills at Quebec are steadily turning 
out paper at the rate of 900 feet a 
| minute. The machines first commenced 
|operations at the beginning of this 
' year at a speed of between 400 to 500 
| feet a minute. The management is well 
pleased with the expeditious way the 


mill has been tuned up and the volume | 


of its output increased. 


While the machines are now produc- 
ing paper at the rate of 900 feet a 
minute, they are capable of being 
speeded up to perhaps more than 1,400 
| feet a minute. At their present speed, 
the four machines are turning out 400 
tons of newsprint daily. Half of this 
output is being sold to the Hearst news- 
papers. The company is engaged in 
| erecting a large steel pulp storage tank 
of such proportions as to assure the 
mill of a continuous supply of ground- 
wood in the event of any emergency. 


Great Lakes Progresses 


MONTREAL.—Work is being rushed 
at a good rate on the new newsprint 
plant of the Great Lakes Paper Com- 
pany in Fort William. The installation 
of the machinery is now under way. 





The output of the new machine is 
rated at 100 tons daily—but it is 
understood if the demand arises, thé 
company can speed up the — 

e 
machine will produce cardboard of a 
in this 

country. The output from the To- 
| rento plant will supplant paperboard 
| hitherto imported. In addition, in the 
past the company has not been able 
for its produc- 
| tion, in other words, Canadian Pap- 
erboard’s expansion has followed 
sound economic lines and the in- 
creased output will fill only the in- 
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BATHURST POWER 


PROGRAM DELAYED 


Will Not Instal New Machines Price 


Pending Decision of 
Courts 





From Our Own Correspondent 


MONTREAL.—The installation of a) 
second newsprint machine at the plant | 


of the Pathurst Power and Paper Com- 
pany is being held up pending the de- 


pansion, the trade journal says: 


units of the new paper machine 


cision of the courts on the amount the 


company has annually to pay the mu-/ companies, while admitting the pos- | 
nicipality in school taxes, according to 
the Paper Mill. On the Bathurst’s ex-| lower prices, felt that prices would 


“With the arrival lately of the first | 
for| Paper Mill, the U. S. trade journal of 


the Bathurst Company mill at Bath- 


urst, N. B., which it has been announc- 
ed will double the present capacity of | 
the plant and is the first step in the | 
company’s extension program, it was 
expected that increased activity would 
be evident in Bathurst. Hardly had the | 
work of unloading the new machinery 


started, however, when 


in the mill and to store it away. 


installation of the new 


nounced the early increase of the 


plant’s capacity. A. Ethelbert McLean, 


general manager of the company, in re- 
gard to the matter, stated that installa- 


tion of the new unit has been held up | 


on instructions from the heads of the 
company in Montreal pending settle- 
ment of the disputed school tax mat- 
ter. He stated that while it was true 
that the Supreme Court of New Bruns- 


wick had given a decision finding the | 


company liable for school taxes for the 
full amount of its valuation, yet as an 
appeal was being entered in the Su- 
preme Court of Canada the question 


| was not definitely settled yet. His view | 
| was that, until this matter was ad-| 


justed to the company’s satisfaction 


chine. In the meantime, the new ma- 
chinery will simply be stored as it ar- 


rives and no preparation made for its | 


the installation of the new paper ma- 
| installation.” 


|\NEW CONTRACTS 


KEEP MILLS BUSY | 


| Howard 
in Domestic 
Orders 


From Our Own Correspondent 
MONTREAL.—An exceedingly heavy 
|} rush of business is reported for this 
|time of year by the Howard Smith 
| Paper Mills. This demand is under- 
| stood to be largely from an increase 
| in Canadian business which is running 
considerably ahead of this time last 
year. Among other new contracts, it is 
| understood that the company has se- 
‘cured some new business from one of 
| the provincial governments which is 

proving a profitable source of revenue. 
At the present time the new common 
| stock is quoted at $26 per share. It 
| will be remembered when the new 
| preferred stock was offered with a 
bonus of common, the old shareholders 
were given an alternative offer of one 
share of new preferred and two shares 
of new common in lieu of $150 in cash. 
In other words, the valuation placed 
}upon the new common stock at that 
‘time was $25 per share. 
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instructions | 
were given to suspend its | 
Al 
kinds of rumors in regard to the rea- 
son for this unexpected action spread 
about quickly and not a little surprise | 
was expressed on every side, forthe | 
machine had | 
been anticipated for some time and the | 
interests which recently took over con- 
trol of the industry had publicly an- 


the work would be suspended, including | 


Smith Has Increase | 















Manufacturers seem to realize that 
price cutting would not only be an un- 
fair means of taking business away 
from a competitor but that in the long 
run it would be an unprofitable policy 
to pursue.” 








|NEWSPRINT PRICE 
IS NEAR ITS NADIR 


Will Not Fall to 


Much Lower 
Levels Prairie Provinces Will 


Have New Pulp Mill 


From Our Own Correspondent 
MONTREAL.—The prairie provinces 
are, apparently, to have a second pulp 
| mill. The Calgary Power Company is 
| to erect a large mill using some $200,- 
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From Our Own Correspondent 

MONTREAL.—A week ago The Fi- | 
nancial Post indicated that possibly 
there would be little further price 
cutting in the newsprint industry and 
that the executives of the various 









BUILDING CONSTRUCTION | 
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| 000 worth of electrical energy annually. 
The mill will be located some distance 
west of the city of Lethbridge. The 
Calgary Power interests have found a | 
source of timber supply in the Crow’s | 
Nest Pass and have already decided on | 
the site of the plant. The power 
company has gone into the project | 
with the idea of increasing the demand | 
for power from its lines. 





sibility of some mills quoting still 


not fall to levels dictated solely by the 
laws of supply and demand. The 
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the industry, also voices this week 
something of the same opinion. 
Writing somewhat after the man- 
ner of the country editor, ‘Derb’ in} 
The Paper Mill, says: | 
“IT have just returned from Canada 
| where I had the pleasure of talking to 
| several of the leading figures in the 
newsprint industry, and I am happy 
to say that all of these men are of the From Our Own Correspondent 
| Same opinion with regard ta the pres-| MONTREAL.—For the first time for | 


ee of the newsprint paper many years, investors in the newsprint | 
cab. 


a ; stocks will. not be able to obtain an 
All of them readily agreed that the idea of the progress of the industry | 
capacity of production is well above | 


h , | through the publication of the Lauren- 
the present rate of consumption. tide annual report in August. The com- 

“All agreed that the cost of produc-| pany has merged with the Canada 
tion does not permit of further price | Power & Paper Company and no state- 
| ment will be issued this year. The mer- 
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“And all agreed that each and every | ger company year ends December 31 | 
mill in Canada should be satisfied to When the stetoment of the Canada| we 
ooo oats ae me of the | Power and Paper is made public next | - oth 
siness av e rather an t t-| F : hs - 
tempt capacity operation at Senet! ab tar tans ann par wears WABASSO COTTONS | are equal to the finest a : 
prices and te the detriment of oa tee - 18 months, Sie —_ of ae products of the English mills in beauty, fineness of texture aa futi 
ae eee subsidiary company’s fiscal year has | li i — 2 
Derb, said one of these gentle-| also been changed to the end of the and durability. And, they = made in Canada—from 4 t 
men, ‘you know as well as I do that| calendar year. 44 only the finest grade of raw materials, 7 i 
price cutting never results in boost- | 2 
ee erat The newsprint in- Quebec Harbor B ae the 
ustry simply has grown too fast for uebec Harbor Busy ae . $1 
_ oat eee we must en up The report of the Quebec Harbor| THE WABASSO COTTON COMPANY, LIMITED | Cor 
| our minds to the necessity of curtail- | Commission for 1927 shows a gain of | ° : of ¢ 
ing production a bit so that each of us| 10 per cent. over 1926 as regards car- | Three Rivers, Que. '- 5C 





will get our share of the business that | goes handled, while 1926 
is to be had. With very few exceptions | creases over 1925 of 27 per 
every manufacturer in North America| 
realizes this fact and I am certain that | 











showed in- 
cent. in ha 
ports and 42 per cent. in exports. The | 
port’s revenue was higher in 1927 at! 
the market will be stabilized in a very | $702,310 as compared with $678,882 in| 
short time without any ruinous price | 1926. Vessels using the port numbered | 
cutting.’ ; 1,096 as against 997 in 1926 with a| 

“Now, the foregoing opinion seems | tonnage of 4,277,554 against 4,047,406 in | 
to be general all around Montreal. | 1926. 
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The Uses of Paperboard 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them 
selves to effective light-in-weight and economical display, 
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Your Investnients 


‘Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 


We cannot extend this 


envelere must always be enclosed to cover the direct re 


service to non-subscribers. 


A two-cent stamp or stamped 
ply. Write mining and insurance 


inquiries on sheets separate from other investment inquiries. 


Western Steel 


I would like to get your opinion as 
to the possibilities of the preferred 
and common shares of the Western 
Steel Products Co. Also British Ameri- 
ina f Western Steel Prod 
. i of Western el Prod- 
acts, Limited, should be from two to 
three times the dividend require- 
ments on the preferred stock, after 
bond interest, sinking fund and all 
ether-eharges. The company has 
been established for.many years and 
its management is efficient. The pre- 
ferred stock appears to be a good in- 
vestment in the industrial class. 

The common stock of the same 
éompany is an interesting hold in our 


10Nn. 
oP eritish American Oil is the second 
largest refiner and distributor of oil 
and oil products in Canada. The 
stock has had a brilliant past and 
with the consumption of gasoline and 
other oils increasing steadily, there 
is no- reason to assume that there 
#ill not be definite progress in the 
future. The management is efficient. 


London Canadian 


i I would appreciate your comment on 
the following holdings: 

_ $1,000 London Canadian Investment 
Corp. bonds with a bonus of 10 shares 


on. 
Gump chates of Canada Power & Paper 


oration. 3 ae 
: hares Prazilian Traction. 
=i0-shares Shawinigan. 
10 shares Imperial Oil. - 

‘50 shares Sherritt-Gordon mine. 

' These are for a hold over a period 
of years. - 
* The London Canadian Investment 
Corporation bonds with common war- 
rants are highly attractive invest- 
ments in the investment trust field. 
The company, we understand, is to 
be operated along the lines developed 
by investment trusts in England, and 
has the advantage of a strong Cana- 
dism Adviséty Board which will be 
Valuable in the selection of invest- 
ments in this country. 

; Shawinigan and Imperial Oil are 
two of the outstanding Canadian 
stocks in their respective fields and 
these investments should be increas- 
ingly satisfactory over the years. 


last year or two, but, we believe that 
over a term of a decade you should 
have very satisfactory results from 
this investment. 

The shares of the Canada Power 
& Paper Corporation at the moment 
are depressed. They rose rather 
rapidly immediately on issuance and 
the depression in the paper stocks af- 
fected this one, of course. Although 
this is a new issue, the constituent 
companies are long established and 
we believe that you will be pleased 
with these shares as a permanent in- 
vestment. 

Sherritt-Gordon Mines appears to 
be one of he best of the mining de- 

| velopments. 
| . 
| Brantford Finance Corp. 
About four years ago while in 
| Brantford I paid in $75 as part pay- 
}ment on common and preferred stocks 
|of the Manufacturers Finance Corp. 
In writing to Brantford now to get in 
touch with them, I find they are not 
there, and I have heard they were 
taken over by another Finance Corp. 

Where may I get in touch with my 
account, or is it not worth bothering 
about? 

The Manufacturers’ Finance Cor- 
poration, of Toronto, some years ago 
bought out the Brantford Finance 

| Corporation and arranged for an ex- 
‘change of shares with the old share- 
| holders of the Brantford Finance 
Corporation. If this money repre- 
sents either part payment on old 
Brantford Finance Corporation 
shares or on the shares of The 
Manufacturers’ Finance Corporation, 
you can no doubt get satisfactory 
adjustment of the matter by writing 
to the manager of the Manufactur- 
ers’ Finance Corporation, Room 106, 
Federal Building, Toronto, Ontario. 
Carlings Breweries 
We have a client who is considering 
| the purchase of Carling Breweries Lim- 
ited stock and has asked us to get your 
opinion in regard to the advisability of 
purchasing this stock at present prices. 
we would appreciate very much if you 
would let us know what you think of 
this security, and how you look upon 
the company’s future prospects. 


We understand that Carling’s earn- 


" Brazilian..Traction in our opinion,|ings are very satisfactory and the 


investments outside Canada. 


mediate future of the stock may not 


be so brilliant as it has been in the 


_is one of the most promisin,: utility | stock at present prices appears to be 
The im-|cheap. However, you know the re- 


| cord of the beverage stocks in the 
Toronto market in the last several 
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months and it is possible that this 
unsatisfactory condtion will continue. 
The banks do not like the beverage 
stocks as collateral in any very sub- 
stantial amounts and there are cer- 
tain brokerage houses in Toronto 
which have been concentrating too 
largely on beverage stocks, in the op- 
inion of their bankers. Possibly the 
banks think that this is a hazardous 
business which may be cut off at any 
time. But we are. told that Carlings 
gradually is assuming a more import- 
ant place in the Canadian market 
and that sales in Montreal have been 
growing considerably. 

We would say that the stock is a 
very good speculation for a long hold, 
but the immediate future of the stock 
is more difficult to determine. 


Dom. Alloy Steel 


Some three years ago, I purchased 
stock in the Dominion Alloy Steel Corp. 
and have not heard from them since. 
Any information which you may be able 
to give me with regards this company | 
will be appreciated. 

Officials of the Dominion Alloy 
Steel Corporation are inclined to be 
quite reticent as regards actual earn- 
ings of the company; though, from 
time to time, they give out encourag- 
ing operating figures. It would seem 
as though present operations are 
working towards the stage when a 
dividend could be paid; but the handi- 
cap of several years accumulated, 


preferred dividends will be some-| g& 


what hard to overcome. 
_ The stock of the company is de- 
cidedly in the speculative class. 


Photo Engravers 

Please be good enough to give me 
your opinion regarding stock of Photo 
Engravers and Lithographers, Ltd., also 
common stock of Hayes Wheel Co., of 
Chatham. I might say that I enjoy The 
Financial Post very much and look for- | 
ward to it each week. 

Photo Engravers & Electrotypers, 
which presumably is the company 
you are enquiring about, our inform- 
ation is that the company is earning 
at the rate of $5 per share. We 
believe the outlook for the stock to 
be reasonably good. 

Our information is that earnings 
on Hayes Wheel and Forgings are 
running at the rate of $6 per share 
per year. This is considerably in 
excess of the earnings for 1927, 
which were at the rate of $3 per 
share. Of cougse, most of the com- 
panies supplying automobile parts 
experience slower business in the 
last half of the year than in the 
first half so that a full year’s earn- 
ings at the rate of $6 hardly can be 
evpected. However, it is probable 
that in view of the general improve- 
ment in the automobile industry this 
year that the report for 1928 will 
be considerably better than the re- 
port for 1927. 


L. R. Steel Corp. 


A few years ago I bought a number 
of shares in L. R. Steel Corporation, of 
Buffalo. I would like, to know the 
standing of this company, also the pres- 
ent market value per share. 

The L. R. Steel Corporation of 
Buffalo passed completely out of the 
picture at the time of the liquidation 
of the various steel enterprises, and 
shares in this company are therefore 
of no value. 

Under arrangement with the court, 
the assets of the L. R. Steel Corpora- 
tion of Buffalo, and of the various 
other steel companies became the 
property of the L. R. Steel Sharehold- 
ers Protective Trust, which, in turn, 
turned these assets over to Steel’s 
Consolidated Stores, Incorporat- 
ed, the latter company now con- 
trolling the entire American enter- 
prises, and also Steel's Consolidated, 
Limited, of Canada. 

If, at the time of the liquidation, 
you availed yourself of the privilege 
offered of subscribing additional 
funds to the Protective Trust, these 
latter shares have a certain value de- 
pendent upon their exchange for 
Steel’s Consolidated shares. But if | 
your holdings are merely L. R. Steel | 
Corporation of Buffalo, they are 
valueless, as this is a company that 
has passed out of existence through 
process of the Jaw courts, 


LL 


Canada Steamship 

In October last lear I purchased 
Canada Steamship Lines at 3814 and it 
a went down. Again, two 
months ago, I margined some more of 
the stock at 4112 and it promptly de- 
clined again. These purchases were 
made at the instance of a man who is 
supposed to know the low down on fi- 
nancial matters. He claimed that the 
stock was due for an appreciation this 
year. Do you think that earnings so 
far this year will warrant dividend 
payments? What do you think of the 
chances of the stock again selling up 
to its high of 47? 

Any one who advised you to buy 
Canada Steamships common for a 
quick turn was advising you not to 
spectlate but to gamble. Canada 
Steamships common can be regarded 
only as a long hold for a business 
man. As a three or four year hold 
it has attractions, undoubted attrac- 
tions, but like most other stocks, for 
a quick turnover, Canada Steamship 
common is a gamble and not a very 
attractive gamble at that. 

Canada Steamships operates un- | 
der an excellent management. The | 
company is efficiently managed. 
Obviously, it is the management’s | 
intention to build up the company 
into a strong financial position be- 
fore paying common _ dividends. 
Therefore, we do not believe that 
you can expect dividends for some 
years at the earliest. 

Earnings of the company up to | 
the end of June give no index of its 
earning power, The company’s | 
heavy tourist season is just only be- | 
ginning. Moreover, the real — | 
ings of the company from freight 
will not begin until next autumn | 
when the grain begins to move. 

The stock might easily sell up to 
its high of 47 again this year. It 
depends entirely upon weather con- 
ditions this summer which have a 
very decided bearing on the number 
of passengers carried and also on 
the freight rates for grain which 
prevail next autumn. 

With any luck, the company 
should this year experience one of 
its best seasons. During the past | 
two years, in factors over which the 
management has no control, the 
company has not been fortunate. 
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Weather conditions were bad and 
the competition for cargoes was such 
that freight rates were low. With 
any luck this year, earnings should 
be substantially over those of the 
past two years. 


Montreal Apartments 

Will you kindly let me have your 
opinion on the first mortgage bonds of 

ontreal Apartments, Ltd. Do you con- 
sider them safe? 

The bonds of the Montreal Apart- 
ments Limited are considered to be 
a good real estate issue. Their 
properties are well located in the 
uptown district of Montreal and 
operating results of the past two or 
three years have been satisfactory. 


Western Breweries 


Can you tell me about Western 
Preweries? ‘ 

This company is a holding com- 
pany for a number of breweries 
located in Western cities including 
Winnipeg, and the stock appears to 
us as an interesting investment in 
the beverage industry. As you 
probably know it can be purchased 
through the unlisted department of 
the Winnipeg exchange. Dividends 
are being paid. 


Can. West. Gas Pfd. 


I hold 20 shares of Canadian Western 
Natural Gas, Light, Heat and Power 6 
per cent. preferred stock. This repre- 
sents all my savings. 

Would you consider this investment 
absolutely safe, with no need to worry 
about it, or would you recommend buy- 
ing bonds bearing a lower rate of in- 
terest. 

Canadian Western Natural Gas in 
1927 earned about eight times the 
dividend requirements on the prefer- 
red stock outstanding. Net profits 
of this corporation have been grow- 
ing steadily and there is reason to 
believe that profits will continue to 
row. 

In the circumstances there seems 
no reason why you should consider 
selling this preferred stock and buy- 
ing bonds bearing a lower rate of 
interest. 

Of course, you probably would be 
well advised to put future savings 
into some other good preferred stock 
or bonds, in order that if anything 
happens to one investment your sav- 
ings will not be entirely wiped out. 
In other words, all one’s eggs should 
not go into one basket. 


Port Weller 


I bought some lots in Port Weller in 
1912 and have held them since. Do you 
think there will be a boom in real estate 
there when the new Welland Canal is 
completed, and would you advise still 
holding them? 

Undoubtedly the completion of the 
Welland Canal will help a number of 
towns along its route; but unless 
there is some very special reason for 
Port Weller being specially favored, 
it is too much to expect a boom in 
property values due to the opening 
up of the new canal. If the taxes on 
these lots are not too high, it would 
probably be as well to hold them 
until the demand for vacant lots im- 
proves somewhat. 


Durant Securities 

As a consistent reader and subscriber 
to your most valued paper, am writing 
to request a report on the following se- 
curities: Durant Acceptance Corpora- 
tion and also Durant Motors shares. 

Durant Acceptance Corporation is 
no longer operating in Canada, but is 
a —— that finances United 
States Durant motor car paper. 

you refer to the American 
Durant Motors, this company has not 
enjoyed the greatest prosperity dur- 
ing the past few years, with earnings 
from certain of its subsidiaries offset 
by losses in some others. 

But if you have reference to the 
Canadian company, known as Durant 
Motors of Canada, the situation is 
soméwhat different, as this company 
has come very much to the fore dur- 
ing the past year and a half or so, 
and is now earning and paying divi- 
dends on its stock. Durant Motors 
of Canada shares have sold at vary- 
ing prices during the past month or 
six weeks, the average price probably 
being between $7 and $8 a share. 
These securities are good speculative 
investments for the business man. 


Dom. Combing Mills 

Enclosed find circular re Dominion 
Combing Mills, Ltd. As a subscriber to 
your paper would like to know if it 
would be advisable to hand in my bonds 
and shares to this new company. 

Apparently the latest reorganiza- 
tion plan of the Dominion Combing 
Mills, Limited, has a twofold object; 
first to reduce or rather wipe out its 
fixed and accumulating charges; and 
second to secure new working capi- 
tal. The accomplishment of this ob- 
ject would mean that the company 
would be in a position to go forward 
with a clean sheet and make what- 
ever profit there is to be made out 
of this business. 

As to the profit there is to be 
made, opinions are somewhat con- 
flicting. Under the present tariff 
arrangement combing is satisfactor- 
ily and profitably carried out in 
England and the “tops” made from 
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Canadian fleeces get back here at a 
moderate cost. pparently several 
technical and economic problems en- 
ter into the wool combing business; 
and some of these are said to work 
adversely for this industry being car- 
ried on in Canada, For instance, not 
all grades can be effectively used in 
Canada; and the splendid distribution 
facilities of the English mills means 
that only those parts acceptable to 
Canadian trade will be brought back 
to this country for manufacture. 

On the other hand, the backers of 
the Dominion Combing Mills claim 
that the savings alone in freight 
charges represent a substantial profit 
and that the prompt service they can 
give to Canadian mills fully counter- 
act any disadvantages named. 

Under the proposed plan share- 
holders may subscribe to the new no 
par value stock, at the rate of $25 
per Class “A” share which carries 
one-half share bonus of Class “B” 
stock. Subscribers to the recent bond 
issue have the option of converting 
their bonds into shares at the price 
mentioned; and all old shareholders 
are notified that the subscription to 
the new shares is the only way to 
save their investment, otherwise 
wiped out through liquidation. 

The new stock can only be regarded 
as quite speculative, as the showing 
of the predecessor company has not 
been any too good and there is no 
guarantee of its successor doing any 


Common Stocks 

I would be very much obliged if you 
would advise what securities rank 
ahead of the common of the following 
stocks, also the last published or esti- 
mated present earnings per share of 
common: Brazilian Traction, Canada 
Dry, City Dairy, Dominion Stores, 
Shawinigan Water & Power Co., Im- 
perial Oil, International Petroleum, 
Loblaw Groceterias Co, Ltd., Montreal 
Light, Heat and Power Cons. 

From the viewpoint of probable in- 
crease in value during the next five 
years, would you advise switching from 
C. P. R. com. into the above? 

The only securities which rank 
ahead of the common stock of Brazil- 
ian Traction Light and Power Com- 
pany are the bonds of the subsidiary 
companies and the preferred stock of 
Brazilian Traction which now totals 
about $1,000,000, or, taken another 
way, the dividend requirements on 
the preferred stock are now equiva- 
lent to only a little more than one 
cent per share on the common. Bonds 
of the subsidiary companies of 
Brazilian total about $65,000,000 
against which there are fixed assets 
shown on the balance sheet in excess 
of $200,000,000. Brazilian Traction 
shows earnings of somewhat in ex- 
cess of $2 per share. 

There are no bonds or preferred 
stocks having a prior charge on the 
earnings of Canada Dry Ginger Ale 
Incorporated. It is estimated that 
Canada Dry in the current year will 
earn about $6 per share on the ap- 
proximately 500,000 shares to be out- 
standing when rights are taken up. 

City Dairy has no funded debt and 
the preferred stock totals $700,000 
par value. It is 7 per cent. cumulative. 
It is expected that within a year or 
two the company will have provincial 
and dominion government bonds 
bringing in sufficient sums annually 
to pay the diviccnds on the preferred 
stock. The earnings on the common 
stock are the equivalent of about $3 
ner share, according to our informa- 
tion. 

Dominion Stores, Limited, is with- 
out bonds or preferred stock. Earn- 
ings per share last year were $6.02. 
It is believed that the earnings will be 
somewhat higher in the current year. 

Funded debt of the Shawinigan 
Water and Power Company consists 
of about $3,600,000 in a 5 per cent. 
consolidated mortgage and $19,000,- 
000 in a first refunding mortgage. 
Earnings in 1927 were $2.63 
share after all charges including | 
sinking funds, depreciation and bond | 
interest. It is uderstood that the| 
company steadily is increasing its 
earnings. 

Imperial Oil has neither preferred | 
stock nor bonds. The earnings are | 
kept secret. : 

International Petroleum, a subsid- | 
iary of Imperial Oil, also is without | 
bonds or preferred stock and the | 
same policy as to secrecy obtains. | 

Funded debt of Montreal Light, 
Heat and Power Consolidated con- | 
sists of about $29,000,000 of first and | 
first mortgage refunding and col-| 
lateral trust bonds. Earnings in 1927 
were $3.36 per share and it is under- 
stood these are increasing. 

Loblaw funded debt consists of one | 
small mortgage for $23,000. This | 
presumably will be retired when due. 
The prior preference stock consists 
of $547,700. The first and second | 
preference stocks have been retired. | 
It is expected that the report for 
1928 will be published within a day | 
or two. 

You have a wonderful investment 
in Canadian Pacific Railway common | 
and it would be regrettable if you 
were to cease to have an investment | 
interest in this company. On the| 
other hand, it is possible that one or | 
other or perhaps all of the other com- | 
panies you mention will be advancing 
somewhat more rapidly than C.P.R. 
from a market point of view, because 
of the fact that C.P.R.’s earnings | 
are governed in some degree by) 
political considerations. 
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When Womeri 
Invest 


Widow Considers Plac- 
ing Her Capital in An- 
nuity; Question of 
Early Maturity Should 
be Considered Before 
Course is Decided; 
Portion of Funds 
Might Go Into Pre- 
ferreds. 


A WEEELY FEATURE 


A widowed business woman, about 40 | 
years of age, has her entire invest- | 
ment—a matter of some $8,000—in the 
stock of a sound, well established 
wholesale grocery concern operating in 
Western Canada, and paying very good | 
dividends. In the course of the next | 
few years, the lady wishes to retire} 
from work, her family in the mean- | 
time having grown up to a self-sup- | 
= age, and she wishes to have | 

er investments in such shape that at | 
the time of retirement, she can be ab- | 
solutely sure of sufficient income. 

It is suggested that her investment is 
not sufficiently diversified; that chang- 
ing conditions in the grocery business | 
may have an effect upon the earnings | 
of the grocery business, and that the 
following course be pursued> 

Divert a substantial amount of the 
investment into a deferred annuity 
bond, to commence about five years 
hence; let a portion remain as at pres- 


ent; and spread the balance over sev 


eral other investments. 

Here is a business woman whose 
family has grown up to a self-sup- 
porting age, faced with the problem 
of how she may best distribute her 
assets, so as to be assured of the 
greatest possible income as long as 
she lives. 

Begins Too Early 


The first question is whether or not 
she should turn the bulk of her estate 
into a deferred annuity to commence 
in five years time. We are inclined 
to say “No.” Annuities are not 
profitable if commenced at early ages 
—the expectancy of life is too great. 
If commenced in five years time, this 
annuity would begin at about age 46, 
and even if the whole $8,000 were 
used, the annuity would only amount 
to between $650 and $700 a year at 
the most. 

We believe that the maturity date 
of an annuity should be postponed at 
least until age 50, longer if possible. 
In view of this, the following plan 
seems a more desirable one. 

_ As no definite yield on the $8,000 
invested, is mentioned, we may as- 
sume under the circumstances that 
the return is approximately 7 per 
cent., or $560 per annum. While the 
lady is still working, there should be 
no need of touching this dividend in- 
come, so we suggest the placing of 
this $560 with an insurance company 
to create an annuity fund against the 
time when it will be needed. Obvious- 
ly, the longer this fund is allowed to 
grow the greater will be the ultimate | 
return. If it were used at are 46 
there would be enough for an annuity 
of about $20 a month for life; if left 
till age 50, there would be just about 
twice as much—and, of course, all | 
this time the principal sum would re- | 
main intact. 

Upon retirement from the business 
world, the problem \ould then have | 
to be faced as to what is to be done | 
with the principal invested. If that | 
is five years from now, it would still | 

be a bit early to reap the greatest 
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Noranda Mines 


The construction of 


a railroad into the 


Rouyn District of Northern Quebec and 
the building of a smelter at the Horne 


in a new industrial 


Mine marked in 1926 the opening phase’ 


deveiopment of first 


importance to Canada.’ * 
Therefore, in that year we prepared a 


study of Noranda Mines, Limited which, 7 
through its ownership of the Horne Mine, .~ : 
was taking the leading part in this 


development. 


Recent discoveries on the Horne property 


vised study of its possibilities. We have ‘ 
again prepared an analysis of Noranda 
and shall be glad to send a copy to anyone : 


interested. 
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St. John Street. 


also Mount Royal Hotel Building _. 
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benefit from an annuity; if it was 
ten years, or at the age of 51, the 
suggestion would probably be well- 
advised. In any event stock market 
conditions at that time would have 
to be taken into consideration, and 
there is no use in crossing bridges 
before one comes to them. ' 


Wholesalers in West 


As far as obtaining diversity of in- 
vestment at the present time is con- 
cerned, we believe the idea is a good 
one. To our knowledge the compan 
concerned is prosperous and sound, 
and in view of the great distances in 
the West, we do not feel that there 
is any serious need to fear chain 
store competition. The decision to 
switch or not will depend to a large 
extent on the yield at present being 
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obtained from the investment—which : 
we have estimated at about 7 
cent.—and the need of main 
this high level. Other things 
equal, we feel inclined to recommer 
more diversity. 7. ie ee 
Several Good Preferreds ..- 
If this suggestion is followed, we. 
would suggest leaving, say $2,000, in, 
the grocery business, and dividing : 
remainder among such — preferred: 
stocks as Winnipeg Electric, City’ . 
Dairy; Massey Harris; and Canadian. 
Hydro-Electric Corporation, | rar 
perhaps a few shares of Consumers 
Gas of Toronto, These. at , 
prices would give an average t 
of approximately ¢ per cent. and until. 
such time as retirement is at 
contemplated, would offer a 
anced and well-secured in 
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The INGLIS SUPREME Steel Heating Boiler is all that its 


name implies. 
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This new Heating Boiler is built of flange steel, electrically 


welded 
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Both fire and water sides are welded 


where the products of combustion are in contact with the seams. 
The fire-box and combustion chamber are completely sure 
rounded by water. The cast-iron frames for mounting the fire 
and flue door are fitted with a special inner flange to protect all 
welded joints from col air blasts when the doors are opened. 
Crown sheet of the furnace and combustion chamber are 
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shaking grates, bridge-wall support, front ash and regular 
door, and rear clean-out door. 
Each boiler comes complete with fittings ready to install, and 
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Can. Car & Found, ee 


Do. pref. 7 
Can, Fairbanks, pref.. 6+3f 
Can. Forgings, com. 

Do. pref. 


CGE. ec. (par $50).. 


Carling “gen 


Distil-Seagram — 
Federal Distil. 
Chas. my c athe 


Hiram Walker 


Ca nade Iron, com. 


Can. * Losemative, com. Nat. Brew. ¢. (np. 5. 


a 7 
Dominion —* vee — 60 
Coa 


Dominion Iron, | 
Dom. Steel Corp., pref. 
East Steel Prod. (n.p.) 


Ford Motor “aes 
Gotfredson, c. 
Hayes Wheel, c. (n. 5 


es 





Orange cr. c. 


Do. pref. (B) (n.p.) #2 
Pelissiers (n.p.) 


le 





FOR FINANCING 
* Automobile and — Sales 


Can. Dry, Rights . eave 


Pp 
Kelvinator, ec. (n.p.).. 


Brit. Am. ‘ii (np... 
Can. Oil, bo (n.p.) ..- 31 


pre 
Continental Oil 
Foothills Oil 


Imperial Oil (n.p.) 


Massey-Har., og Ce 





| Ont. Steel, c. (np.) - 
| Page ee c. (ap. ) $s 
| Pressed Metals, . “#428. 
Russell Motor, com. .. 


266 St. James St. 
MONTREAL 
 Telepkone Harbour 211! 


Do. Voting Trust ... 
Do 


ee 5 


Milling, Foodstuffs and Merchandising— 


| Alte. Pa. e.. c. (o>) Volcanic Oil 


Vacuum Gas 
Trust and Loan— 


y, | Can. Permanent 
Central —— 





“ 2 


*f 


Do. 
Bc. Fah, o “(np 
cane ‘Bak. a “(np.) : 


“ls ee ee mee 


Landed seantns shee 

(p. $25).12+1 
National Trust 241 
. Loan (par $50). 12 
| Real Estate Loan .... 7 
— ome ees 





Do. pref. (B) .... 
' Can. Canners, c. (n.p.) 


Do. 2nd pref. ...... 
Canadian Sait 
Christie Br., c. (n.p.) $1.20 
Cuban Can. Sugar, c.. 


COMPANY 


~ EXECUTORS and 
TRUSTEES | 





SOIR, HNGOR, 
a ero ee ee Pe Pere 
'* INN: NwBWa: 


eee 
oe e668 8 @ 3 


CURB AND UNLISTED MARKETS 


City Dairy, ec. (n.p. we $2 
Dom. Stores (n.p.) 
Fanny Farmer 
Ham. Dairies, c. (n.p.) ; 


. pref. 
Hunts, a ec. (n.p.). 


ee 


~* 


. pref. 
Attendu oo 


eee nen 


A GUARANTEED 
FIRST MORTGAGE 


Border Cities 
Company, Ltd. 


-Maturity 5 to 10 


T 


ao 
Frm ¢ 


© =353. 


3 


Inter. Milling, pref. 


: * Fie (n.p.).- . 
MD. Bree. (np.) 88.20 f. 


=) woe 


* 2° =]. 





Can. Light & Power . ° 
Can. Nor, P., c. (n.p.) 
Do. pref. 


tom. 
Deal Oe Ss 
~< 


use 


| Do. pref. 
| Maple Treat Mill, 
Muirheads, | c. 


te: 


Cons. Food Products. . ° 
Cons. Sand, pref. ... 
— Sh. Brick, c. 


Denominations: 
$1000, $500 & $100 

Legal Opinion: 
Long & Daly. 

Legal Investment 
for Canadian Life 
and Fire Insur- 


. Grocers, —_ 
Ogilvie ig c. 


Pure a Mig. inp.) $2 

Shred. W., c. 

Stanfords, c. (np.). - $1 
. pref. 


Pare e now 


; Fdy. & Steel, c. 


om 
SSAA KH eAIH, MIM, MMM, reMs 


Dom. Power, ¢. .++.+s 


: RSezeeern 


Donnacona Paper 
Dryden Paper 
Durant Motor (p. $10) 
- Dairies, c. (n.p.).. 


Eng. “Elec., ec. (n.p.). 


Write for Cirewar to-day St. Law. riour, Pee 
BOND DEPARTMENT 


‘Border Cities Company 
* 605 C.P.R. Building, Toronto 


ade ate ee 
Bcc acess Gee 


a 


;, e. (mp.) $1.40 
6% 


Farm. Dairy, ¢. ..... 50e 
| Weston, COM. .csceeee . 7 





Co nn ee ee ee meee SC ae eee ee 


“A. N. WORTHINGTON & CO. 

Stocks and Bonds | Bell Telephone 
Calgary Power 
Consumers Gas 


| East sorel Pr. 


ss 
wane 


GOVERNMENT, MUNICIPAL P 
Hamilton Cot. 


Hinde & Dauch (n.p,) $1 
Hydro-Electric 
Illinois Power, pref. 





2). SES 


38: 


CORPORATION SECURITIES 
330 Bay St., Toronto 


Jamaica Pub. Ser., te 


Laurentide power 
Inter. Power, com. 





o PEEPe., 
+ prow. 


Kemsley Millburn 

| Loew's London, com.. 

Man. Power (n.p.) . 

53% | Mercury Mills (n.p.). 
Do. c 


Mex ian "Tie c. 


+ * Heowu- 


ENVELOPES 





eer. 
- Om. 
-—e 


Nor. ‘Mex. Pr., ¢. ° 
— & "Hl P.« ec. (np) 


e¢ 
om) 


wet >> Rn jer oeaae neeseatenampeenecmer avipagetennnaeecaneee tate ee ee a ee 


'_ oo 


Robi (n.p. ). 


n 
a. 
w2 








— 


a ee ee 


Power Corp. op Ce “(n. p.) 
f. | Mount Royal, com. . 





Quebec Power, ¢. ..- 






>: tS. 
He Ne 


7% | Municipal Ser. 


2 


j Shawinigan . (np. ).. 
rs. © 


BIG HARBOUR GYPSUM 
SYNDICATE 


UNIT SALE 


For information, write 
Manager: Big Harbour 
Gypsum Syndicate 


415-421 Ottawa Electric Bldg., 
OTTAWA, ONT. 


SH ease. POSH. KS. 


~ .) rR ee ; 
on 
uw 
Ey 


a 


Paton a’ c. 
Do. 


Transportation— 
Can. Pacific Rly. 
| Can. Steam., c.~ 


Perfection Glass 
Regent Knitting 
Reliance Grain 
R. S. Mills (n.p.) ~. 
erg Cone 

L. Ruddy, pref. 
as Stn. Equip. 
| one Robt.; 


| Standard Clay 
Standard Pav. 


Barcelona (par $50).. 





Duluth-Superior 
Montreal Trams. 
Ottawa Traction ..... . 
Porto Rico Rlys., c. .. $3 





Davies, Wm. 6s, 1942 ....008 96% 98 
Dominion Iron, 5s, 19389 .... 73 75 
Duke Price, 6s, 
East Kootenay Pr., 7s, 1942 ... 104% 105% 
| Elec. Development, 5s, 1933 .. 994, wort 
Fraser Cos., 6s, 1950 ........ 101% 104 
Gatineau Power, 5s, 1956 .... 98 99 
King -Edward Hotel, 7s, 1944 . 6 99 
Lake Superior P. & P. 6s, 1941 107 10844 
Laurentian Pr., 6s, 1936 .... 108%4 
Laurentide Pr., 
M i . 544s, 1951 .... 101 -- 102% 
ont. L. H. & Pr., 58, 1951 .. 101 102 ‘9 
. Pub. Service, 5s, 1942 99  100%4| IE, FRY. MILL > 

Nor. West. Utilities, 73, 1938 . 102° 105 | || S. SPENCE & C 
Nova Scotia Steel, 5s, 1959... 73! 75% 


was eee HH-r- 





























Tip Top Tailors (n.p.) 
United Fuel, c. 
United co. com. 
Waterloo Mfg. 

xQuotations for 1927. 


Bond Movements of the Week 


Week Ending July 10 


1000% PROFITS 


were made by Investors. from 
an Investment of $320 ; 
Company manufacturing Gin- 


«~~ 


Twin City, ec: ... 


Winnipeg Elec., c. 


sna 


' Can. Conn. Cot., pref. No sales recorded in 1928 to date. 
| Can, Converters 


Can. Cotton, com. 


Je believe an 
the shares of 


Kelly Dry — Pure Juice 
Corporation 3 





. Woollens, com. 


Cosmos Imp., c. 
Rate Due Yield High Lo 
Asbestos, gen. mge. i 

Canada Bread .... 
Can. Cottons ... 
Can. abe & Pap. 


arable to. the one mentioned. 


ET A ET Ae ER ee mt 


Monarch Knit, c. 


A 
eT eT mee 


furnished without obligation. 


“ga Montreal Cottons, c 
Write today for the prospectus 


“1h 


2> 
he 


Montreal Tram. 
see Paulo Tram., 


| Zimmerknit (n.p.) Do. gen. mtge. A 


General Industries— Rio de Janeiro... Southern Can. Pr 





102.25 101.60 101.65 West Kootenay 


0 105, 00 104.35 104.50 104.20 





Established 1910 


Credit Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 





| Building Prod. a com. ale » 


Burt, F. N., c. (p. $25) $3 
Canada Cement, Gees 





. . ° 
APM AIAWanonan 


- 
te 


MONTREAL.—The annual report of | 
the Port of Montreal for the 1927 year | 
that the harbor experienced | 
the greatest year in its history. The | LL prenancorrete = ere 
port handled the largest exports of | 
grain of any port in the world. British | 
Nova Scotia coal and commodity 
tonnage was the largest in the history 
| of the port. The total business handled 
in 1927 exceeded -previous figures by a 
wider margin of increase than has ever 
before been reported. 

Grain handled for export touched 
the 200, 000, 000 bushel mark. Grain ex- 
pe steadily increased since 
7 lion they totalled 120,000,000 
In the Past seven.years the 
harbor revenue has more than doubled 
‘and in 1927 amounted to $5,453,951. 


Paap ansaesearnenarn 
Deeunsivo ane est xod 
SAAROSESM DID aRIADe 


Can. “Bronze, c. 


. . f . 
104.40 101.85 102.10 101.85 101.90 










Can. om So 





Brewers Form Agency 
The six leading brewers of Alberta | 
bave formed a company known as Dis- 
tributors, Ltd., for the purpose of mar- | 
keting the output of the breweries un- | 
der a uniform system. M. H. Lister, | 
formerly with the Bank of Montreal in 
Calgary, has been appointed general | 
manager of the new company. The six | 
breweries in the selling organization 
are: Calgary Brewing & Malting, Leth- 
bridge Breweries, Medicine Hat- Brew- 
ing Co., Horn Brewing Co., Calgary, | 
New Edmonton Brewing (Co., and North 
West Brewing Co., of Edmonton. 


reached the shot blade 
around 20 per cent. is in head. Crops 
have not suffered material 


from any source. 


Pp 
Conduits, c. (n.) (New) — 


Most of Wheat i in Shot-Blade; 
Some in Head on Prairies 
From Our Own Correspondent 


REGINA.—The crops have made fair- 
ly good growth during the past two 
in most places are ex-| 
pected to be as early or earlier than! ported at only a few places, 
| last year, according to telegraphic re-| the south central, otherwise there is no 
ports received by the statistics branch, | 
Department of Agriculture. 

There are still some reports, how- | 
“| ever, of unevenness, mostly of the later | 
sown crop...Most of the wheat has| moisture. 


"i040 4.82 
Crow's Nest “Coal . J 


Dom. Glass, c. Hail is reported in a 


but damage over the | 
province is slight. 


Traces of rust on the leaves are re- | 





| Ds Dom. Rubber, pref. 





appearance of rust. Summer fallow- 
| ing is possibly 85 to 90 per cent. com- 
pleted, taking the province as a whole. 


The soil is generally well supplied with | 


‘Goodyear Tire, com: 
Gypsum & Alabas., G&. $3 





MONTREAL. — Something of the a “Ae ” a 
strength underlying the shares of the/ oon. * Etieee 5%+$5 July 16 






Can. Paperboard, pref. .... 90.00 if 



























































































































National Breweries Company may be| p Cc fd. 114% July 2 i 
occece rr 50.0 ‘ower Corp., PD amy 
* fo aad Brat Ok 106.00 meee judged from the sharp upward move-| Monarch Mtge., ¢ be. July 16. Jum 7 
Dom. Sewer. Pipe, com. ... 63.00 65.00 | ment of the stock immediately follow-| Do., pref. 4% July 16 ] 
” Sugar, com......+... 30.00 -....| ing the general market recession. Ac-| Nipissing M. . ; 2 we 4 
Dom. Sugar, pref. ..ceccoe 96.50 ++es | Companying the advance in the shares, ee pf 104+20e. Aug. 1 i 
Dunlop Tire, pref ....... 101.00 +++] the old rumor of a split in the shares none Mines . 25c. July 20 s 
Gillett, B. Wa ccccccedsects 84.00 +++ | has again been revived, and it is now Abitibi, com. $1 July 20. Jun 5 
Goodyear Cotton, 7% pref. 101.50 104.00/ said that the stock will be split before|  po., pref. 144% July 20 J 
Guardian Realty, pref. «+++ 60.00 67.50 | the close of this year, on a two for one| Brewers & Distil. 5e. Aug. 1 Jul I 
Hamilton Bridge, com. ..., 33.00 36.00 | basis, and that the new stock will be| Brant. Cord., pfd. 2% July 15 J é 
Hamilton Bridge, pfd. .... pane 90.00 | 4) d 4 h dividend basi West. Grocers. pid. 1%% July1é Jus C 
Harding Carpet, com. .... 22.25 ° placed on a $8 & share dividend bass, Quebec Power 50c. July 16 Jt ‘ 
Honey Dew, com. ...+.... 25.00 27.00] The present stock now pays dividends | yoy trea Finance pid. 4% July15 . 5 -< 
Honey Dew, pref. ........ 86.50 90.00] Of $4 per share annually. The current | Christie Brow 30c Aug. 1 d 
Huethers Brewing, pref. .. «+++ 2.75| Summer should witness a decided up-| Maple Leaf Mill, pfd. 14% July 18 - é 
King Edward Hotel “A” .. 87.00 90.00 | ward trend in the earnings of the com-| Imperial Bank % Aug. 1 1 
King Edward Hotel “B” ., 85.59 85.50 | pany for the flow of tourists into the | Granby Cons. “ht Aug Std 
Kingston Shipbuilding, pf. 17.00 20.00 | province of Quebec is expected to sur- London a 5, cum. Pre) rhe 8) 
Loew’s London, com. .....« 4.50 5.50 | pass largely any of the figures of prev- pom Fae ‘ tee July 18 } 
Loew's London, pref. ....6 8.00 9.50 | jous years. National Breweries pro- one Seawinit a: 50c July 16 - 6 
ad — pref. ... ea 4 ****| duces about 60 to 70 per cent. of the! Brompton, c. 50e July 16 ~ t 
slace ‘Thes. (Mont.) pid. 96.00 .... | Deer output of Quebec. Can. Indust. Ale.  88e. July 16 i 
Simpson, Robt., pref. ..... 104.00 oebe Can. Bronze, com. $1 Aug. 1 Jy a 
19.00 21.00 : Do., pfd. $1.75 Aug. 1 J ’ 7 
Traymore, Pref occccccesce . J e Quebec Motorists Inter. Paper, c te. Aus. i5 ‘ z 
enmans, ¢. ug. Aa 
ence ee Must Record Sale| “‘bo.. pia.” =. 1% % Aug. 1 
McColl Fron., pfd. $1.50 July 16 
British America ......+.-. oe ae 186 From Our Own Correspondent Steel of Can., com. 1%% Aug. 1 y 
Canadian Fire, full i esses 1000 ae a a auto- : De. Bm a tice Ae es ? 
t 1 f o mobile who fails to notify the pro- | Inter. Nickel, pid.'. a 
| Gonads Ns Seeets. full pd. . 190 200 | vincial revenue office of the sale is | ae ae © noe — : 5 
Capital Life, 20% pd. ....... 26 -» | jointly and severally liable with the oe aon eae th Sept. 15 Ai f. 
Continental Life, 19% pd. 88 *. new owner for any damage caused by | yast. Dairies, pfd 1 % July 16 Ju 
Commonwealth Life. 10% pd. 32 37. | th hicle, it has b decided b ey ee a 
Commercial. Life, 10% paid . 20.60 26.00 | t#e vehicle, it has been decided by &@| For. Pr. Secs, pfd. % Aug. 15 u 
Confederation Life, 10% pd. . * 120 .. | judgment of the Quebec Court. Hamilton Bridge, ‘ 
Crown Life, full paid ...... 336 “< Mr. Justice Stackhouse held that the _ _ lst pfd., 156% Aug. 1: 
Dom. of Can. Guar. & Ac. ... 375 400 | seller of an automobile is obliged to | Stanford's lst & = A 
Dominion Fire .....--- cooese 140 re notify the Provincial Revenue Depart- Manitoba Pr. pf 4e Aue 't 1 
Dominion Life, 50% nd. ..++- 440 -+ | ment of any transfer of ownership. The | south Can. P * ao 15 
Excelsior Life, 30% pd. ...+-+ 125 eae motor Vehicle Act provides that if th melee. - 
Federal Fire, 25% paid ...... 42 oe e Act provides that if the | Winnepeg Elec., c, _ $1 Aug. 1 € 
Fidelity of Canada, full paid 145 .. | registration is not to be continued, the Weston, Geo., pfd. 1%% Aug. ~ si 
Great eee apes vee oe eee é 
Imperial e, paid .... se 
Manufacturers Life, 55% pd. 400 450 F lood Barnes Active Bond Prices : 
Monarch Life, 10% paid .... 47 61 Y to’ ‘Next int.:¥ 
Montreal Life, 20% paid ... 77 85 ‘ onee eri d 
National Life, 25% paid .... 95 105 ; Price Rate Maturity Date | o 
Ontario Equitable, 10% paid. 40 44 Agric. Mtge. Bk. of Colombia Gtd. S.F. 7s, due 47 99 7 19 July 15 — 
Security Life, 50% paid ..... 25 Jn Alberta Pacific Grain Ist S.F. 6’s due "46 ......+- 102 6 18 Dec. I 
Sovereign Life, 25% paid .... 55 61 | Argentine Govt. 6’s, Series “B” due 58 ...0..s002 100% 6 30 1 
¢ ife, 75% paid ..... vase 2300 2400 Asbestos Corp., lst Ref. S.F. 6's, due "41 ..ssee00 108 6 13 Jan. 1 . bi 
Toronto Casualty ..sesecceses os 26 | Asbestos Corp. Gen. Mtge. S.F. 6's, due ‘56 ...+++ 99 6 28 Jan. 1 Se 
Gece Maat = 3 80 | Bell Tel. of Can. Ist 5's, Series “B”, due "5? .... 104 5 29 ‘Dee. 1 =. 
P Brazil, United States, Ext. S.F. 644’s, due '57 .... 96% 614 29 Oct. 1 
Mortgage, Loan, Ete. | Canada Cement, Ist Mtge. S.F. 5%4’s, due 47 .... 103 5, 19 Nov. 1 u 
Bid Asked a — oa — 5344's, due 58 na, 514 30 od ; 
iti t . $207.00 $ ....| Canada Paper, Ist S.F. 6’s, due "45 ......ceseee+5 108 6 17 - 
aaa 5 a tie ; 68.00 anda Can. Light & Pwr., Ist 5’s, due '49 .......+e00 5 21 Jan. 1 BI 
Chartered. Trust ........+ 105.00 109.00 — S. S. Lines, 6’s 1st & gen., Series A, ’41 ... 102! 6 13 Oct. 15° fr 
| Commercial Finance, com. . 22.00 —... | Can. S. S. Lines Consol. 5’s, due "43 ....+e+eeeee 108 5 15 = Aug. 15 ; 
Commercial Finance, pfd. . | 78.00 eee. | C. P. Rly. Coll. Trust. 5's, due ’34 ......... soosee 102 5 6 SE a it 
Crown Trust ...e---.+++. 135.00 ese | C. P. Riy. Secured 444% notes, due Uh catponces, 108 4% 16 , 15. ¢ 
Debentures & Sec., com... 73.00 eee | Can. Goodrich Income 7’s, due "43 cccccccccccesse . 62 7 15 ; Be a 
Debentures & Secs., pref. .. 73.00 sees | Chile Republic Ext. S.F. 6’s, due ’60 eecren ene 9414 6 32 - Octy 1 4 
| Guelph & Ont. Invest. ..... 59.50 esse | Colombia Repub. Ext. S.F. 6's, due ’61 sent Ut * 923% 6 33 Oct. 1 7 
Lambton Loan & Savings 80.00 wee | Dom. Iron & Steel Consol. S.F. 5’s, due °39 (£) eo §6°5% 5. 11 Sept. 1 e 
London Loan & Savings... 49.00 »+». | Donnacona Paper Co, Ist S.F. 514’s, due "48 eooe 99 514 20 Aug. 1 de 
| London & West-Trusts .... 150.00 ....| Donnacona Paper Co. 6’s Debentures, due "48 .... 100 6 20 Aug. 1 = 
| Mfg. Fn. pfd. bonus c. .... 4.00 5.00 | Duke Price Power S.F. 6’s, Series “A”, due "66 .. 106 6 38 Nov. 1 al 
Midland Loan & Savings .. 17.00 Fraser Companies, Ist S.F. 6's, due "50. ceccccee 104 6 22 July 14: Gi 
| Mortgage Discount, pref. .. 6.75 750 ie = Ay Debentures, due "42°: cosee 107 6% 14 Oct. » us dy 
ow 40 80 um “0 ‘ 
bj el eae aun >. 8.00 | French Line Ext. S.F. 64's, due ’51 .... sutearat 101% 6% «23 Aug..15 bs 
Mutal Finance, pref. ....« 8.00  10.00| French National Mail S.S. Ext. S.F. 6's, due 52... 99 6 24 Nov. 1 
Saskatchewan Mortgage .. 41.00 «+e» | Gen. Steel Wares, Ltd., Ist mtge. S.F. 6's, due 62 102 a _24 - Nov. I 
| Peoples Loan.& Savings .. . 82.00 ...» | Gatineau Power, Ist 6S, G00 "US occ csccsccocesdes 99% 5 28 Dec. 1. ie - 
Sterling Trust Co. ....... . 102.00 Gatineau Power S.F. Debs. 6’s, due *41 .......+.- 102 6 138 Deel t6 ; 
, | Toronto Finance, pref. .... 2.00 4.00 aoa: B’d & Sh. Corp. — Trust §.F. “Bs, se ‘ ‘ 7 re ae 2 si 
2) wy tawi . saad ue eescee ecccecccccsases .. °. Nov. 
Waterloo Trust, & Foe 10.90 Manitoba Power ist S.F. 514's, due "bi .:.3....0+ 104i 5% -- 23 «+ June -1: 
Club Shares Massey-Harris Co, Ist Mfge. 5s, due 47 ........- 98% -5 +. 19. Oct 3 Bd 
Bid Asked | Mtl. Coke & Mfg. ist S.F. 5144's, Series A, due "47 103 5% 19° ** Dee. le 
| Bayview Golf .....seeee++- $ 25.00 $ 40.00 | Mtl L.H.&P. Ist Ref. & Coll. Trust 5’s, ee ; <oe C: 
| Lakeview Golf ..sccseseee 50.00 70.00} G00 BL oe cpccccncddacencocsdvdaccesbeee 102% «65 23-- + Oct. I de 
| Lambton Golf ...ccesseeee -.-. 425.00) Mtl. Tram. Ist Coll. Fy 5s, Series A, due “41 . 101% 5 13° Jan. 1 : 
| Mississauga Golf ...+ve---+ _ 35.00 50,00 | Mtl. Tramways Gen. & Ref. 5’s, Series “A”, due '55 99% 865 27 Oct. 1 Te 
| Rosedale Golf ...cseeeeee» 185.00 215.00 | Nova Scotia Coal & Steel ist S.F. 5’s, due '59 .... 764% #5 21 Jan. 1 th 
ccccceccescce 25.00 y 00 | Northwestern Utilities, 1st S.F. 7’s, due '38 ...... 104 7 10 Dec. 1 oe 
Thistledown Golf .....s.... 45.00 65.00 Port Alfred Pulp & Paper Ist S.F. '5%4’s, due "57. 190 5% 19 . Now 2. fi 
Thornhill a cccccccceses 65.00 80.00 | Price Bros. Ist S.F. 6’s, Series A, due °43 ........ 106 5 15 Aug. 1° ti ) 
wRuan cossesee 80.00 100.00) St, Law. Paper, Ist S.F. 6's, Series A, due 46 .... 105 6 18 Sept. 1 de 
| York 4 Golf ...:...+. 250.00 285.00 | St. Law. Paper, S.F. 6144's, due "36 .......0++0000 102 614 8 Jan. 2 sl 
Southern Can. Pwr. ist 5’s, Series A, due ‘55 .. 102 5 27 Oct. 4 
Recent London Quotations Sales United Grain Growers, Ist. Mtge. 5's, due "48 .... 98 5 20 Jan. 2 = 
Calgary-Power .....c:sceessceee - 117%. | United Securities Coll. Trust S.F. 54's, Series A 108% 5% 24 Now i 
Hudson's Bay .......-.++ eer TN, yeaa. 9d. | — due "52 .0.s.e00. . iz 
Hudson's Bay 5% pref. eoeee 100 | Wayagamac Pulp & Paper ist S.F. 6's, due "Si... 104 6 23 Jan. L a 
WT. 10d. Winnipeg Electric Ref. 6’s, due ‘54 ........ eocee 1041 6 26 Oct. 1 Lt 
| Standard Chemical, 7° «seseesee | ia 
Dominion Tar ...-s-sse0- coccce aes ; 
i eocecccee eeeceoberse -— | 
Lake Superior ...... steeeeeeenes 
Recent Vancouver Quotations | 
Bid Asked 
B. c. Telephone, pfd., new 6% see? oe | ps 
| Pacifie Coyle, com. .....+++: - ,10% .«. | I S 
| Gosse Packing, pref. .....+++ © +++» 80 | Ju y nvestment uggestions 
Recent Winnipeg Quotations 
sy Asked 
| Beaver Fire Co. ...ssssecesee 12 oe 
2 | Can. Fire Ins. Co. ........ coe 110 $30,000. Province of Ontario 5% Bonds, 
| Home Invest. and S. Assn. ... 76 78Y, | Due 15th October, 1948, : 
| N; Mtge., fully y paid, —— = "| ‘Price: 105.27 and interest, yielding 4.60% 
Moreen Froa’Co seccese WB $25,000. City of Halifax 474% Bonds, : 
| No, Star Oil, com. ...csescee 4.90 Due 2nd January, 1963, xf ae 
| No. Star Oil, pref. s.cescos eee 5.55 Price: 99 and interest, yielding 4.55%. Te i 
ee 
" $16,500. United Grain Growers, Limited, $s | 
Unlisted Bonds 5% First Mortgage Bonds, ie 4 
Due 2nd January, 1948, | |e 
aia aint Price: 98 and interest, yielding 5.16%. { | 
8 ar 
Acadia “Sugar, 6s, 1946 s.< 94 97 $10,000. Great West Saddlery Company, Limited, a ; 
Algoma Steel, 5s, 1962 ..... 55% 574% 6% First Mortgage Bonds, 
Alberta Pac. Grain 6s, 1946 . 100 100% Due 1st M rch, 1948, 
Bell Telephone, 5s, 1955 .... 10244 10344 a 
Belgo Can. Paper, 6s, 1948 103 103% Price: 100 and interest, yielding 6.00%, 
Brandram-Henderson,.6s, 1939 9 s | 
B. C. Pulp and Paper. 68.1950 .91% 93% | |B $20,000. — Lakes Paper Company, Limited, . 
Calgary Brewery, 5s, ase Saad $s -. % First Mortgage Bonds, : 
aigary ower, 58, sees VF 
Canada Biscuit, 6448, 1946 .. 96 98% Du ist March, 1950, 
Canada Lt. & Pr. 5s, 1949 .. 93 94 rice: 100 and interest, yielding 6.00%. 
e » » 6s, 1941 .. 4 oe 
Can. Sepetbennk i. 1987 3. me 984 250 Shares International Proprietaries Limited, ‘: 
Can. Steamships, 5s, 1943 ... 1015, 102% (Eno’s “Fruit Salt”) 
Can. Steamships, 6s, 1941 ... 101% 102 Class “A” Stock, . 


Entitled to preferential cumulative. .cash 
dividends at the rate of $2.40 per share per 
annum, 


Price: $40 per share ~ accru 
yielding 6.00%. ed viens, 


1966 .....66 - 104 105 


A copy of our July list will be mailed on request. 
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Ottawa L.-H. & P., 5s, 1957... 99% 10014 | 
5\s, 1955 .... 102 103 
Port Alfred P & P. 5lgs, 1957 97 99 | 
Price Bros., 6s, 1943 .......6 105 10614 
ey ee 101 101% 2 
Rio Tramways, 5s, 1935 ... 9654 97% ar a 
bs, 1929 ... 99 99% — 
St. Maurice Valley, 5'4s, 1957 98 oe % a 
| Shawinigan W.&P. 4%s, 1967 95 : 
i . 644s, 1945 .. 103 104% ‘ i 
.. 58, 1955... 99 1003, , oe 
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Growing Feeling They) 
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Common Holds Well 


From Our Own Correspondent 


MONTREAL.-—The common 
stock of General Steel Wares 
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Should be Segregated 
from U.S. Enterprises 


‘PROFIT IN SIGHT 


While U.S.. Company Still 
Has eae Row to 
oe 


‘Now that Steel’s Consolidated, 

, the inheritor of the various 

L. R. Steel interests in Canada, has 
turned the corner and appears to be 
in fair way to earn profits, there is 
said to be a well-defined plan under 
way to form a new Canadian com- 
pany to purchase the assets of the 


‘present epecating company from the 
0 


owners the capital stock, Steel’s 
Consolidated Inc., of Buffalo, and 
develop the company henceforth 
separately along purely Canadian 
lines. 


’ The reason for this plan is not 
hard to find: briefly, it is the desire 
of the original Canadian contribu- 
tors to the Protective Trust to real- 
ize a dividend on their investment 
at as early a date as possible; and 
the American Company is still tied 
up with some cumbersome and 
rather unprofitable enterprises, 
whereas the Canadian company is 
well on the way toward actual pro- 
fits, it is only natural that Canadian 
shareholders would rather stand or 
fall by their own property holdings 
and en ises than share the load 
under which the American company 
still staggers. 
Relative Showing 


At the present time the American 
company’ has several strong sub- 
sidiary enterprises in addition to the 
chain stores it operates. These in- 
clude a coal company, a farm pro- 
duce organization and a candy stu- 
dio organization. From all of which 
operations Steel’s Consolidated Inc. 
netted the substantial loss, includ- 
ing adjustments and the Canadian 
business, of $294,062 in 1927, bring- 
ing its total deficit on operations 
up to the bulky sum of $888,266 at 
the end of 1927. 

Included in last year’s loss is prob- 
ably the Canadian company’s deficit 
from operations of $5,389.21. This 
itself compares with a deficit in 
Canada in previous year of $84,629 
and a total deficit to date of $114,- 
784. When this last-named sum is 
compared with the total of $888,266 
deficit shown by the combined bal- 
ance sheets of the American and 
Canadian companies, it will be clear- 
ly seen that the Canadian company 
with assets of $3,454,888 has worked 
out its own salvation in a swifter 
and more thorough-going manner 
than the American company, which 
shows a consolidated balance sheet, 
including the Canadian company, 
with total assets of .$5,435,711, or 
less than $2,000,000 ater than the 
Canadian company though operating 
deficits in t same time have 
reached a sum nearly eight times 
the Canadian company’s figure. 

And the Canadian company is de- 
finitely on the upturn; for the small 


~ deficit recorded in 1927 would have 


showed as profit, but for drastic 
last-minute writing down of inven- 
tories by the auditors; and accord- 
ing to good authority, there will be 
@ very nice little profit shown this 
(Continued on page 15) 
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Harley, Milner & Co. 


(Members Toronto Stock Exchange) 
INVESTMENT SECURITIES 


Private wire connections to principal financial cencres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


HAMILTON 
26-28 MAIN STREET E. 
Telephone: Regent 9660 


WINDSOR 
SECURITY BUILDING 
Telephone: Seneca 4942 


PBA PAS BAS RS PO PAS VA VES PR PP PR PRP PR pa RF FR PR a PAC 


did fairly well during the mar- 
ket recession, more especially 
when the fact that there were 
te eggs large blocks of 
stocks waiting to be sold is 
taken into consideration. The ° 
stock is again appreciating as 
during the first six months 
operations of the new merger 
company a large number of 
economies have been satisfac- 
torily put into effect. These 
have resulted in increasing 
earnings. The statement has. 
been printed that after com- 
pletely writing off all organi- 
zation expenses, the company 
earned more than $2 a share 
during the first six months of 
1928. Earnings at this rate 
would mean at least earnings 
of $4 a share per annum. The 
stock is gradually acquiring a 
wider distribution. 


BRITISH OFFICIALS 


APPROVE TIMBERS 
ORIGINATING HERE 


Report Two Types Suitable 
for Government 
Works 


, From Our Own Correspondent 

MONTREAL.—As a result of nu- 
merous trials carried out by the Im- 
perial Institute, two Canadian tim- 
bers—Douglas fir and western hem- 
lock—are now included in the official 
specifications of British Office of 
Works. 

For years Canadian timbers have 
been widely used in Great Britain, 
but until now they have never been 
officially recognized by the British 
Government. 

The Canadian timbers which have 
so far won recognition of merit for 
use in Great Britain are British Col- 
umbia Douglas fir, western hemlock, 
Sitka spruce, red cedar, spruce, red 
pine, yellow or white pine, birch, 
white elm. The Institute’s seal of 
approval given after careful exam- 
ination, expert evidence, practical 
trials and strength tests, is extended 
to four British Columbia timbers and 
five which have their origin in East- 
ern Canada. 


Introduction Not Easy 


The introduction of “new” tim- 
bers, is not an easy task. Apart from 
useful technical qualities, a timber 
must be able to compete in price with 
established timbers of the same class 
while supplies must be available reg- 
ularly in quantity and offered in 


Desire for Stability - 


| Are Factors 


The Dominion Bureau of Statis- 
tics Index Numbers of Wholesale 


| For» for June, 1928, was 150.2. 


For nearly two years the general 
index has shown only slight varia- 
tions from this level and: such a de- 

of stability gives rise to con- 
jectures as to the probable future 
trend. What the course of prices 
will be over the next decade or s0 
is a matter upon which authorities 
differ and concerning which no dog- 
matic statement should be attempt- 
ed. Certain tendencies in the mone- 
tary world do, however, furnish ma- 
terials that should be carefully 
studied. 


Gold Stocks and Prices 


Concerning the long term or secu- 
lar trend of prices, as distinguished 
from the shorter cyclical or annual 
movements, the question of gold 
supplies is held by many authorities 
to be a dominating influence. It was 
estimated by Professor Cassel and 
Mr. Kitchin in relation to past con- 
ditions that an annual increment to 
the world’s stocks of gold of between 
2 and 3 per cent. was necessary in 
order to keep pace with the demands 
of business and trade a at 
a normal rate. It is on this ground 
that certain prophets of a future 
downward trend for prices found 
their argument. They claim that 
the output of gold from the South 
African mines, which for many years 
have furnished around 50 per cent. 
of the total world output, will tend 
to diminish; that no large hew 
sources are in sight and that little 
is to be hoped for in the way of 
improved extracting processes. Thus, 
while it is to be expected that trade 
will increase at its normal rate, gold 
output will remain peor ye | or de- 
cline, resulting in a period of falling 
prices. 


The Price Decline of 1872-1897 


An outstanding exampie of in- 
creasing trade and production oc- 
curring simultaneously with a com- 
paratively stationary gold supply 
and concurrent great decline of 
prices is seen in the period 1872- 
1897. To illustrate the latter move- 
ment accurately <ndex numbers of 
wholesale prices are now available 
for Canada back to 1867, the period 
1867-1890 having been recently com- 
puted for the Dominion Bureau of 
Statistics by Herbert Marshall, chief 
of the Internal Trade Branch of the 
Bureau. 
135.7 in 1872 to 75.6 in 1897, or over 


The index dropped from | 


T. G. MeCONKEY 


At a meeting of the directors of 
the Canada Life Assurance Com- 
pany, July 6, Herbert C. Cox, 
who has_ been for the past 
fourteen years president of the 
company, was_ elected chair- 
man of the board. Mr. Cox will 
continue to be actively identified 


with the affairs of the company in|} 


his new capacity. He will also be 
chairman of the board in Great Bri- 


MONARCH MORTGAGE 
NOT IN THE MERGER 


Officers State Company Not) 


Interested in Proposed 
Merger 


Officers of the Monarch Mortgage 
and Investment Co. state that their 


Has Paid Dividends 
For 21 Years 


Brantford Roofing Co., as_ in- 
corporated in 1906, ceased to exist 
this week with-a new company of 
the same name beginning to oper- 
ate with inoreased capitalization. 

Charles M. Thompson, secretary 
and managing director, bought the 
old company at $125 a share. The 
authorized and issued capital of the 
old company was $250,000 of com- 
mon stock. The new company has 
an authorized capital of $1,000,000 
of 7 per cent. cumulative preferred 
and 20,000 shares of common of no- 
par value. 

Shareholders Remain 

Mr. Thomgson informed The Fi- 
nancial Post his week that the fi- 
nancing has been completed and that 
a large amount of stock has been 
taken up by the old shareholders 
whom he bought out. Mr. Thomp- 
son says further that the company 
will have a strong working capital 
position and that sufficient capital 
has been provided to take care of 
the expansion of the business at 
Saint John, N. B., and Brantford. 
The new preferred stock will bear 
dividends from July 1, 1928. The 
business of the company, it is stated, 
in the first six months of 1928 was 


ahead of the corresponding period & 


of last year, with a consequent im- 
provement in earnings. 

Directors of the new company are 
W. D. Schultz, W. F. Cockshutt, 
James Adams, F. W. Ryerson, J. E. 
McConnell, W. J. Aikens, W. T. 


‘| Henderson and Charles M. Thompson. 


E. R. WOOD 


tain. Leighton McCarthy, K.C., suc- 
ceeds him as president. Mr. Mc- 
Carthy has been a director and gen- 
eral counsel for some time and for 
the past four years has held the of- 
fice of vice-president. E. R.. Wood 
was élected vice-president. Mr. 
Wood has been a director of the com- 
pany for the past twenty four years. 
T. G. McConkey, general manager, 
was added to the board. | 


ness, but there is none in a stronger 
position. Our directors have always 
adopted a conservative policy, being 
more concerned about the quality than 
the quantity of our mortgages. 

“We expect to continue, in the fu- 
ture, as in the past, to pursue the even 
tenor of our way, performing a use- 
ful service to the community and in- 
cidentally yielding a satisfactory re- 
turn to our shareholders. ° 

“That the latter are a satisfied body 


60 points. It is generally held that | company is not in any way interested | is evidenced by the fact that our stock 


during the period the supply of gold 
was insufficient to do the world’s 
business at existing price levels and 
conditions were accentuated by the 
demonetization of silver. On the one 
hand was an increasing supply of 


in or connected with the proposed mer- 
or of mortgage discount companies 


iscussed in last week’s issue of The} 


Financial Post and they deny that they 
have been approached on the matter. 


rarely comes upon the market, and 
that recent —ae rights were 
quickly taken up. The company has 
paid its dividends regularly 
years, as well as adding to surplus 


The company has been operating for! each year, and has ample funds for | 
several years and pays both preferred present requirements, and adequate thé Carritte Go. and because of exe 


sound condition. A notable example | commodities, services, etc., and over | and common stock dividends, 


of timbers already well known in 
trade and of which supplies can be 
readily obtained is stated to be Brit- 
ish Columbia Douglas fir, the de- 
mand for which has much increased 
in recent years. 

Besides individual descriptions of 
the general character, uses, dimen- 
sions, grades and prices of Empire 
timbers, the Institute has appended 
a list of principal uses in which 
Canadian timbers appear prominent- 
ly for construction work. 


" LONDON 
PEOPLES LOAN BUILDING 
Telephone: Metcalf 682 


ST. CATHARINES 
72 ST. PAUL STREET 
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The Greatest Triumph of Science over Distance! 


BEAM SERVICE 
TO AUSTRALIA 


‘Via & ‘satlio’ 


CANADIAN MARCONI COMPANY announce the 
opening of a new Trans-Pacific Wireless Telegraph 
Service — Direct Beam Wireless from Canada to 
Australia, in conjunction with Amalgamated Wire- 
less (Australasia) Limited, and the 


CANADIAN NATIONAL TELEGRAPHS 
at the following reduced rates 


ORDINARY «- « 
DEFERRED - « 


35c. per word 
17)4c. per word 


against these a supply of money 
which did not increase proportion- 
ately owing to shorta of the 
standard metal gold. Prices, it will 
be seen, fell drastically during this 
period. After the discovery of the 
Rand Mines in South Africa and the 
application of the cyanide process 
of extraction, the gold supply rapid- 
ly increased and prices subsequently 
followed. 


Stability of Prices Desirable 
The aftermath of the great war 
furnishes an object lesson of the 
evils of deflation as well as inflation 
movements in prices, which em- 


phatically showed the desirability | 


of stable price levels. If, however, | 
at the present time there seems to 
be no possibility of a long period of 
rising prices owing to the gold situ- 
ation, against the likelihood of fall- 
ing prices as in 1872-1893 may be 
set down the following considera- | 
tions: | 


Economy in the Use of Gold 

_ Much experience has been gained 

in monetary matters since the great | 
price decline of 1872-1897. One ex- 

tremely important development is 

recognition of the possibility of t 

economies in the use of gold. These 

have been brought about by the 

withdrawal of gold from actual cir- 

culation as currency, but more par- | 
ticularly by change of bank policy | 
as regards gold reserves. There may 

be economy in the use of gold for 

reserves by a lowering of the legal 

reserve ratio. The post-war tendency | 
has been in that direction, but some | 
central banking systems, it is | 
claimed, still maintain a ratio which | 
is unnecessarily high and could 
safely be lowered. A further and | 
more radical step would be inter- | 
national co-operation in the matter 

of gold reserves by which national | 
stores might be diminished and con- 

centrated on an international basis. 

The latter step may not yet be within 

the bounds of aw for | 
political reasons, but it is scarcely 

conceivable that the leading finan- | 
cial centres of the world would per- 

mit the inconvenience and hardships 

of a long decline in price when the 

possibility exists of adjusting de- 

mand for gold to its supply. 


Canada as Gold Source 
There is also the possibility of in- | 
creased gold output from new fields | 
and even an improvement in the 
technique of gold mining, which | 
would bring into production, mines 
at present below the margin, can- 
not be held to be impossible. In the 
matter of increased output, Canada 


E. A. Tanner, secretary-treasurer of | 


the company, says: 

“In so far as Monarch Mortgage and 
Investments Limited is concerned the 
report of a contemplated merger or 
amalgamation is without foundation. 

“We have not been approached re- 
garding the subject nor have we given 
the slightest thought to any such 
procedure. 

“It may be true that there are one 
or two larger companies than ours en- 
gaged in the mortgage discount busi- 


CURB STOCKS 


Bought—Sold—Quoted 


J.W. Green & Co. 


Members Montreal Curb Market 
4 HOSPITAL ST., MONTREAL 
Tel. MAin 8437 


Property ssthorare® 


Real Estate =: Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


| means of acquiring a further supply 


when needed.” 


Work Progresses on 
New N.S. Paper Mill 
From Our Own Correspondent 
MONTREAL.—Engineering plans and 


work on the erection of the new pulp | 


and paper mill at Liverpool, N. S., are 
steadily progressing. Engineers of the 
Foundation Company, which is to erect 
the mill and the power development, 
have been at Liverpool for several 


| weeks and much of the preparatory 


work has been accomplished. The site 
of the mill has been cleared and road- 
ways to the sites of the power plants 
are being completed. The power devel- 
opment which is to supply energy to 
the new mill is being undertaken by 
the Nova Scotia Power Commission. To 
date, a limited number of men have 
been employed, but larger numbers are 
steadily being employed as the work 
progresses. 

Plans and specifications which are 
now nearly complete, include the plans 
for the mill itself, machine shops, ware- 
houses, dwellings, and stores. 

The roadways, over which large quan- 
tities of material will have to be trans- 
ferred, are being erected by the Depart- 
ment of Highways. The power develop- 
ment for the new paper mill includes 
the development of three sites. 


GOVERNMENT, ‘PuBiic UTILITY 
AND INDUSTRIAL 


BONDS 
as 


KIPPEN & 


COMPANY 


INCORPORATED 


4 Hospital Street 


$ MONTREAL 


Mr. “hompson is secretary and 
managing director. Mr. Schultz is 
president, Mr. Cockshutt is vice- 
president and C. E. Disher is treas- 
urer. 
Paid Continuous Dividends 

Brantford Roofing Co. was origin- 
ally incorporated in 1906, with head 
office and factory at Brantford. The 
company enjoyed a steadily increas- 
ing business, and has paid continu- 
ous dividends since its inception. 
The company manufactures asphalt 
roofings, asphalt shingles, roof coat- 
ings, insulating and building felts 
and papers. The a oe | has been 
the pioneers in the development of 
asphalt shingles and are the largest 
manufacturers of this line in Canada. 

In March of this year, Brantford 
Roofing acquired the Carritte Com- 
pany, of Saint John, manufacturers 
of tarred felts and papers of all 
kinds, and the Brantford Carritte 
Co. was formed to take care of the 
Maritime and Newfoundland busi- 
ness. The plant at Saint John is 
being extended to manufacture as- 
phakt roofings and asphalt shingles. 
Big savings in freight will be ef- 


or seven | fected 


The refinancing was deemed ex- 
pedient because of the taking over of 


tensions planned at Brantford. 


| VANCOUVER PLANS 
CASH WHEAT MART 


‘Merchants Exchange. Will 
| Give City Grain Futures 
Market, is Plan 


From Our Own Correspondent 
VANCOUVER.—A grain futures mar- 
ket will be established in Vancouver 
in the near future, it has been decided 
by tHe Merchants Exchange, and im- 
mediate steps will be taken to create 
a clearance association incorporated 
under the laws of British Columbia, It 
will be known as the Vancouver Grain 
Exchange Clearance Association, Ltd., 
and membership will probably be con- 
fined to members of the grain exchange 
division of the Merchants Exchange. 
This project is regarded as a logical 
sequel to the long strides made during 
the past few years by Vancouver as a 
grain port. With 80,000,000 bushels 
of grain shipped through Vancouver 
this season and a promise of more than 
100,000,000 bushels next year, this port 
easily outstrips all other cities in the 
international Pacific Northwest in 
grain handling. The action decided on 
by the Merchants Exchange will place 
Vancouver on a par with Winnipeg 
| and other world wheat centres as far 
| as ae advantages are concerned. 
| Help Develop Grain Trade 
| An option market will be a great aid 
| in the development of the grain busi- 
; ness here, it is believed, for it will pro- 
| vide protection long desired to those 
| who deal in grain. 
Ever since grain commenced to flow 
| through this port, the lack of a futures 
| market has been felt. Ability to deal 
| in futures here will provide an oppor- 
| tunity of protecting “spot” deals and 
; the result will be, it is anticipated, 
| that a greater volume of grain will 
flow through here. There has always 
| been a substantial difference in the 
poomtans of Vancouver and Fort Wil- 
| liam and this difference has made oper- 
| ation from this port more difficult. 
| Under the new conditions it will make 
it possible for operators to do their 
“hedging” 


| in Fort William or Winnipeg. 


S% 


Interest on 
Municipal 
Bonds 


We recommend carefully 
selected long term Munici- 
pal Bonds, all of which are 
suitable and legal for in- 
vestment of trust funds. 


| “he here, where the grain is | 
| shipped, stored and traded, rather than 


preciated. The strength in the 
stock appears to be due to an 
investment belief in the fu- 
ture of Winnipeg, coupled 
with the ultimate possibilities 
which exist for the company | 
through the development of 
the Seven Sisters Falls site. 
In addition, there is still the 
rumor of a two for one split 
in the common stock. 


ABITIBI CAPITAL 
FINDS SIMPLICITY 
AS BONDS CALLED 


Redemption of All Under- 
lying Issues Expected 
Soon 


From Our Own Correspondent 
MONTREAL.—According to the 
prospectus published by the under- 
writers of the new $50,000,000 issue 
of first mortgage bonds of the Abi- 
tibi Power and Paper Company, it 
may be inferred that the bond is- 
sues of the subsidiary companies are 
to be retired shortly, says a recent 
bulletin published by Flood, Barnes 
Company. The bonds which will 
probably be called are: 
Abitibi first mortgage 6’s.~ 
Spanish River 6’s of ’31. 
Spanish River 6 per cent. notes. 
Lake Superior 6’s of 1941. 
Ontario Pulp & Paper 6’s of ’31. 
Fort William 6’s of 1947. 
Fort William 6’s of 1936. 
Kaministiquia Power 544’s of 1950. 
Manitoba Paper 614’s of 1946. 
St. Anne Paper 6%4’s of 1946. 
Murray Bay Paper 6%’s of 1947. 
Difficulties surround the calling 
of these issues, though, for they are 
participating in the profits of the 
Spanish River. The participating 
issues are three in number, namely 
first mortgage 6’s of Spanish River, 
the Lake Superior 6’s and the On- 
tario Pulp and Paper 6’s. Annually, 
the bondholders of these bonds have 
obtained a proportion of the Spanish 
River Pulp and Paper Mill’s earn- 


ings. 

But now Spanish River has virtu- 
ally been wholly acquired by Abitibi 
and the Spanish Company is being 
liquidated. The bondholders are en- 
deavoring to prevent steps of this 
nature as they have benefited very 
largely through-the participation in 
Spanish profits in the past. 

One of the bond issues, that at 
first appeared to make it difficult 
for Abitibi Power & Paper Company 
to wipe out all existing bonds of it- 
self and the subsidiary companies 
that were brought into the merger, 
was that of the general mortgage 
8’s. These were issued in 1921 on 
a ten-year basis, and matured in 
1931. The amount outstanding at 
the present time is $2,794,200, but 
no provision was made for these 
i being called prior to the date 
of maturity. This difficulty has been 
provided for, however, through a de- 

osit with the trustees for the bond- 
helasen of an amount suffcient to 
meet this obligation at maturity. 
This technically removes this issue 
from being an obstacle in the way 
of the $50,000,000 new bonds being 
considered as a first mortgage lien. 


More Tomato Acreage 

The Horticultural Branch of the 
Department of Agriculture shows in- 
creased acreages planted this year to 
tomatoes—650 acres in the Kamloops 
district as against 491 acres in 1927; 
1,250 acres in Kelowna as against 1,150 
last year and 730 acres in the Ash- 
croft area. 


FARM 


Investors in This Country 
Acquire More Than 
110,000 Shares dey 


JUNE SALES AT PEAK - 


$6.40 Profit Indicated For | 
Year Compared. eh 

$5.07 in 1927, and 
$3.85 in 1926 st 


Approximately 110,000 shares of 
stock of Canada Dry Ginger Ale, 
Inc., have been p by Cana- 
dian investors since January. There ~~ 
are 460,157 shares outstanding, so — 
that the Canadian interest now. 
totals close to 25 per cent. There” 
was virtually no stock of this com-— 
pany held in Canada prior to this 
year, when a well-known 7 
house secured a broad distribution, — 
June sales of the company broke" 
all monthly records. Net income for _ 
the first six months is ii 
authoritatively to have been $1,475,- 
000, equal to $3.20 on the common 
at present outstanding, or at the 
rate of $6.40 per year. Sales are 
said to have ex 00,000, 
compared with sales of $4,819,617 in” 
the corresponding half of last year. 
It is = ted that soit for 
year wi in excess 0 
not counting the sales of that eB 
Seeley’s Sons, Inc., manufacturers of , 
carbonated juices, which has. just. 
been acquired. tr 
Outstanding stock of Canada Dry 
will be increased by 10 per cent, or 
to 506,172 shares, 3 that all 
holders take up their rights; these 
rights are offered in order to finarite 
the Seely purchase. Profits accru-- 
ing to Canada Dry from the 
business in the last six months will: 
be about $62,500 on the basis of last 
year’s trade. This would indicate 
rofits for the year in excess of 
,000,000, bay is —— = os. 
present stock or approxima 3 
on the stock to be outsta . The 
company earned $5.07 on eA 
shares of stock in 1927 and on. 
450,694 shares in 1926. : ’ 
It is believed that earnings of the — 
Seely subsidiary will grow materi- 
ally. The business is one of the 
oldest in the line in the Ur 


‘States, with a valuable goodwill, and 


it is predicted that the new i 
ment will be able quickly to neoulii? 
rate sales. " 
Canada Dry was listed on thé To- 
ronto stock exchange late in. en 
and since then a total of 41,760- 
shares have been traded. Transac- 
tions on the New York stock exe: 
change have been on a much la s 
scale, of course, for C 
count as well as for traders in 
States. The high for the stock has. 
been 87 and the current _ : 
around 77, where it has 
recently. The low for the: : 
through the June slump was- 
The low for the year in New Yo 
was 54% on January 5 and the y 
in New York was 86% on May 38. 
The record of the stock on the T: 
ronto exchange since listing has ; 
as follows: , 
Week ended: High 
Apr. ie 6414 
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LANDS 


General Agents for: 
CALGARY AND EDMONTON LAND CO., LIMITED 
LIMITED 


CANADA SASKATCHEWAN 


LAND CO., 


WINNIPEG AND WESTERN LAND CORPORATION 


OSLER, HAMMON 


D & NANTON Ltd. || 


Our 
Statistical Dept. has 


prepared a comparative 
analysis of the leading 


Canadian 
Copper Stocks 


Intn’l. Nickel 
Noranda 
Mond Nickel 


Cons. Mining & 


Smelting Co. of Can, 
Copies may be obtained on request 


FLOOD, POTTER & CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


OTTAWA MONTREAL 
Queen 2108 HArbour 5121 


| looms up as the best prospect; her 

NIGHT LETTERS—20 words or less $2.70. | output having increased from about 
Extra words 1374c. each | $8,400,000 in 1907 to over $38,000, | 

WEEK-END LETTERS—20 words or less $2.10. | 000 in 1927, and it seems destined | 
Extra words 10)4c. each. to continue the upward movement. | 


atin saat ila ieeet iets For the study of the relation of , 
an on sers O i : ° 
ou: "Bervien Ghoul mark messages for Australia prices to the gold supply both during 


“VIA EMPIRADIO" and | a prolonged decline in the former as | 


| LEGRAPH OFFICE in 1872-1897, and during a prolonged | 
FILE AT ANY CANADIAN NATIONAL TE oO ‘rise, as in 1898-1913, as well as un- 


All privat d registered telegraphic addresses - 
Mcen be ened for ‘messages via Beam. | der the abnormal currency conditions | 


| of war and post = anne oe 
2 2 | in 1914 to 1921, there are now 
The A Further Link in | basic data officially available. The 
mpi: i munication System full details of the price mov | 
eee SS | in Canada from Confederation to 

| 1890 will be published in a forthcom- 


|ing issue of the annual report of | 
| the Bureau of Statistics on Prices | 


| and Price. Indexes. 


W. L. McKinnon & Co. 
205 McKinnon Bldg. 


GREAT LAKES PAPER CO., Limited Tel, Elen 4429 


6% 
First Mortgage Bonds due 1950. 
Price: 100 and accrued interest. 


This bond offers an excellent opportunity of reinvesting proceeds of 
redeemed securities. 


Special circular gladly forwarded on request. 
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OTTAWA URGES 
CAREFUL CHECK 
OF DIRECTORATES 











? Insurance, Trust and Loan 


Companies Must Re- 
spect Law 


From Our Own Correspondent 

MONTREAL.—As a direct result 
of the recent Dominion Gresham li- 
quidation proceedings, the superin- 
tendent of insurance at. Ottawa, has 
issued a circular to all insurance, 
loan and trust companies operating 
under Dominion jurisdiction, urging 


them to check carefully the qualifi-- 


cations of all their directors of Cana- 
dian companies. 

Some ten years ago a somewhat 
similar circular was sent to Cana- 
dian fire and casualty companies 
which were controlled by British 
and foreign companies. At that time 
it was found that in some instances 
the shares of directors were not held 
in accordance with the provisions of 
the statutes, but were in reality the 
property of the controlling company. 
As a result of the énquiry at that 
time, changes were made to bring 
about .compliance with the law, but 
according to the present circular, 
the department now finds that there 
appears to be a misunderstanding on 
the part of directors of independent 
as well as of controlled.companies, 
of the statutory provisions. The 
department therefore urges that all 


- companies whether controlled or not, 


make a careful enquiry into the 

lifications of each director, so 

at there may be no possible doubt 

as to the proper constitution of the 
board of directors. 

Must Hold Shares 
Briefly, the law governing insur- 
ance company directors, provides 


~that each director shall hold im his 


own name, and for his own use, and 
absolutely in his own right, shares 
to the amount of at least $2,500. The 
majority pf all directors shall at all 
times be persons resident in Canada 
and subjects of His Majesty by birth 
or naturalization. Ff 
Reference is then made to various 
court decisions which emphatically 
stress the importance of these quali- 
fications being strictly adhered to. 
Two such references are as follows: 
“‘Owning’ does not mean ‘holding,’ 
for you can hold shares for another 
tson, but implies proprietorship. . . . 
n his own right’ does not mean ‘in 
his own name,’ for re may have in 
your name stock which belongs to some- 


one else, but it again conveys the idea | 


Se 


suranc for Buyer and Seller 


New General Manager 


| 


| 





H. C. BOURNE, 
recently appointed vice-president and gen- 


eral manager, Mount Royal Assurance 


Company, Montreal. Forty years ago Mr. 

Bourne entered the insurance business as 

junior clerk with the Guardian Assurance 
Company, 


TEN YEARS’ FIGURES 
SHOW TIRE PEOPLE 
MAKE TINY PROFIT 


Investments Good But 
Underwriting Results 
Poor 


From Our Own Correspondent 

MONTREAL.—Analyzing the un- 
derwriting and investment accounts 
of the 100 leading fire insurance 
companies in the United States for 
the year 1927, The Spectator of New 
York finds that during the past ten 
years, these companies had an earned 
underwriting income of $6,280,000,- 
000 and that for the same period, 
losses and underwriting expenses 
incurred amounted to $6,314,000,000. 
In other words, during the past ten 











of proprietorship. So that you have | years, these companies showed on 


two sets of words implying personal 
ownership, reinforced by the word | 
‘absolutely.’ which, taken together, 
mean a clear and unconditional per- 
sonal ownership. No other words could 
convey that meaning in a more force- 
ible way. This construction is, more- 
over, in conformity with.the spirit of 
the law.” 

“The reason for requiring a share 

ualification from directors is evi- 
dentiy that they should have a personal 
interest in the affairs they are called 
upon to administer; that they will suf- 
fer from any loss the company suffers 
and benefit from its success, for the 
company is an evolution of the partner- 
ship where the partners are interested 
in the business, as distinguished from 
mere hirelings who are not. Now, if a 
director is not the real, unconditional 
owner of his qualifying shares, he has 


the company, for it is not the placing 
of shares in his name that gives him 
an interest, but the ownership thereof 
which gives him profits by way of 
dividends and increases the value of 
his stock.....” 


Canadian Tobacco Popular 


Canadian grown tobacco is becoming 
increasingly popular in the British 
Isles. Last year the British market 
bought nearly 7,000,000 pounds of to- 
bacco grown in the Dominion, com- 
pared with about 175,000 pounds in 
1921. The acreage under cultivation to 
tobacco in Canada in 1927 was about 
44,000, from which a crop of nearly 
46,000,000 pounds. was harvested. In 
1921 the total acreage was 16,621 and 
the production 13,248,962 pounds, 


testes, 





Joins Insurance Board 





LIEUT.-COL. NELSON SPENCER 


@ prominent business man in Vancouver, 
who was recently re-elected a director of 
the Ontario Equitable Life and Accident 
Insurance Company. Col. Spencer is one 
of the Conservative candidates running in 
Vancouver for the British Columbia Leg- 
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tain something about your investments or 
your line of business that you will want to see. 
Make ‘sure of seeing these articles by arranging a 


this huge volume of business, an un- 
derwriting loss of $34,000,000 which 
gives a loss ratio of fifty-four one- 
hundredths of one per cent. of the 
underwriting income. 

On the other hand, investment 
earnings for the same _ period, 
amounted to $722,000,000, which in 
addition to covering the underwrit- 
ing loss, paid $289,000,000 in divi- 
dends; added $43,000,000 to special 
reserves; and turned back into net 
surplus, the sum of $355,000,000. 

. Below Standard 

It is pointed out that the National 
Convention of Insurance Commis- 
sioners recognizes five per cent. of 
underwriting earned as a fair profit 
to -be derived from insurance trans- 
actions, and that in addition a com- 
pany should obtain a further profit 
of three per cent. to provide against 
future conflagration losses. In other 
words, according to this theoretical 
yardstick, the 100 leading compan- 
ies operating in the United States, 
fell 8% per cent., or $533,000,000 
short of what is considered a “fair 
profit.” 

As far as 1928-is concerned, re- 
sults for the first half of the year 
seem to indicate that there will be 
considerable deviation from the ban- 
ner year of 1927. A slight falling off 
in premium volume has been exper- 
ienced in many quarters, to which | 
must be added the sum of $12,000,- 
000 representing the excess fire loss 
in the United States and Canada 
over tie first 12 months of 1927. | 
This is not considered alarming, | 





however, as the year 1927 was un-| 
doubtedly an exceptional one and as! 
yet underwriting results are consid- | 
ered to be an improvement over 1926 | 
and 19265., 
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NEW AUTO PLAN 
MOOTED BY HEAD 
OF US. FIDELITY 


Does Not Believe Com- 
pulsory Insurance 
Warranted 


“The condition that exists to-day 
on account of the large number of 
automobiles in operation, cannot and 
should not be remedied by the enact- 
ment of so-called ‘compulsory auto- 
mobile insurance laws’ — but that 
does not mean that something can- 
not be done to relieve the situation,” 
says Joseph F, Matthai, president 
of the United States Fidelity & 
Guarantee Company. : 

The suggestion I offer is based on 
the principle that prevention should 
not be subordinated to indemnity; 
that the multitude of motorists 
should not be burdened and penal- 
ized because of the faults of the 
few, and that the greatest depriva- 
tion to the average automobile oper- 
ator is taking away his privilege to 
drive an automobile. I, therefore, 
suggest the promotion of such legis- 
lation, whereby: p 

Whenever a final judgment is re- 
covered in any court of the state in 
an action for damages for injury to 
or death of a person or for injury to 
property caused by the operation of 
any motor vehicle on the highways 
of the state, and such judgment shall 
remain unsatisfied and unstayed for 
a period of sixty days after the entry 
thereof, a transcript of such judg- 
ment, duly authenticated, may be 
filed with the (Motor Vehicle Com- 
missioner) and thereupon such 
(Commissioner) shall forthwith sus- 
pend the license, if any, of the judg- 
ment debtor, or debtors, as the case 
may be, to operate a motor vehicle 
on the highways of the state and 
shall forthwith suspend the registra- 
tion of any and every motor vehicle 
registered ia the name of such judg- 
ment debtor or debtors, and such 
suspensions shall not be removed, 
nor shall a license to operate a motor 
vehicle thereafter be issued to such 








eens 


judgment debtor or debtors, nor!) 


shall a motor vehicle be registered 
in the name of such judgment debtor 
or debtors until proof that such 
judgment has been stayed, satisfied 
or otherwise discharged of record 
shall be filed with the (Motor Ve- 
hicle Commissioner). 
Not to Operate 

Any person whose operator’s li- 
cense has been suspended under the 
provisions of this act or whose right 
to operate a motor vehicle in this 
state shall have been suspended un- 
der the provisions of this act, who 
shall operate any motor vehicle upon 
the highways of the state during the 
period of such suspension, shall be 
guilty of a misdemeanor and fined 
not less than $100 nor more than 
$200 or imprisoned not more than 
ninety days, or both. 

Such a law would not mean that 
those who are financially respons- 
sible would have to buy insurance. 
It would mean that those who cannot 
afford to buy insurance and cannot 
pay for the injury or damage they 
may do would have to drive care- 
fully or run the chance of having 
the privilege to drive taken away 
from. them. 


sess tse sess 


_ A party of prominent United States 
insurance men comprising Charles L. | 
Tyner, president of the Home Insur- 
ance Company, of New York; W. Kurth, 
vice-president of the Home Company, 
and Harold Smith, vice-president of 





the Franklin Fire Insurance Company, | 


of Philadelphia, are making a tour of | 
a number of cities in Canada. Nova | 
Scotia was the first to welcome them, | 
and while in that province Mr. Tyner | 
and his friends, who were accompanied | 
by Hon. J. R. Douglas, were the week- | 
end guests of Hon. F. B. McCurdy at | 
South Brookfield, Queens County, 
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THE FINAN 


Insurance 
Inklings 


Announcement is made by The Do- 
minion Life Assurance Company that 
E. P. Hunter, C. L. U., formerly of To- 
ronto, who went to Ottawa a few 
months ago to take temporary charge 
of the company’s Eastern Ontario or- 
ganization, has now been appointed 
permanent manager of that branch. 


State insurance was a topic of dis- 
cussion at the convention of the Union 
of Saskatchewan Municipalities, at 
Moose Jaw during the latter part of 
June. It was unanimously resolved to 
call upon the government to establish 
a workmen’s compensation scheme 
based on that now operating in On- 
tario. 


Wm. C. Wait, C. L. U., has joined 
the Toronto Agency of the Ontario 
Equitable Life as District Inspector. 
Mr. Wait was for 25 years on the head 
office staff of a Toronto life company, 
for many years in an executive capa- 
city. He was recently connected with 
the bond firm of H. R. Bain Company, 
Toronto, 


June, 1928, was the most outstanding 
month which the Mutual Life Assur- 
ance Company of Canada has experi- 
enced in its fifty-eight years’ history. 
The best efforts of the representatives 
of the company were put forth to do 
honor to C. M. Bowman, chairman of 
the board of directors, and as a result 
every record was surpassed, the final 
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HAMILTON MEN _. 
WILL BE BEHIND 

| NEW AIR GROUP 

 iohernaldoned Airways of 


Canada Headed by 
Gen. MacBrien 





Major-General J. H. MacBrien is 
to be managing director of the new 
International Airways of Canada, 
with head office at Hamilton, Ont. 

The new company is backed by 
some fifteen rominent Hamil- 
tonians, headed H. B. Greening, 


| president of the B. Greening Wire 


Co. O. Denman is a director of 
the new company. 

No announcement has been made 
as yet as to whether there is to be 
a public stock issue, but it is believed 
that there will eventually be a pub- 
lic offering in this latest venture into 
the field of commercial aviation. 

The company starts its career 
with the largest fleet of planes of 
any Canadian company, having in 
all some 21 machines in active op- 
eration in various parts of Canada. 
The company has taken over the en- 
tire assets and business of the EIl- 
liott Air Service which operates fly- 
ing instruction service, express and 
passenger carrying, photography 
and exhibition ftights. This name 


total being fifty per cent. in excess of | Will be changed it is understood, and 


the previous record for one month. 


H. C. Mills has been appointed West- 
ern manager of the Insurance Com- 
pany of North America, Alliance In- 
surance Company of Philadelphia, and 
the Indemnity Insurance Company o 
North America. This group recently 
established their head office for West- 
ern Canada in Winnipeg, which in fu- 
ture will be directly associated with 
the home office in Philadelphia. The 
branch will handle their own under- 
writing, and make fire loss settlements. 


The mid-year meeting of the execu- 
tive committee of the Life Underwrit- 
ers Association of Canada was held in 
Toronto on July 10. Twenty delegates 
attended the meeting, representing the 
insurance centres throughout Canada. 

A very interesting feature of the 
meeting was the voting of life mem- 


the business operated as a subsidiary 
of International Airways. 


VICKERS AIRPLANE 
DEPARTMENT BUSY 
ON LARGE ORDERS 


Wright Engine Agency 
Brings Company Much 
New Business 
From Our Own Correspondent 


MONTREAL.—Orders received by 
the airplane department of Canadian 





berships in the Association to J. G,| Vickers, Ltd., during the past few 


Taylor, John A. Tory, and J. J. Me- 
Sweeney. These three life member- 
ships are the first to be voted by the 
committee. 

The matter of licenses was freely 
discussed by the committee, their aim | 
being to obtain uniform licensing leg- | 
islation in all the provinces. For the 
past nine months a system approved 
by the companies and the associations | 
has been tried out in Ontario and an 
effort is being made to get the other 
provinces to pass similar legislation. 

Investigation has been carried on to 
see just how the Ontario system has 
been received and how it is working. | 
The results of questionnaires sent out 
and of the personal investigations of 
the members of the committee all show 
that the system is working well and is 
to be desired throughout Canada. Back- | 
ed by the companies and the associa- | 
tions, the committee are working to! 
bring this about, 

J. F. Weston, of the Imperial Life, | 
entertained the committee at luncheon | 
and spoke of the excellent work that) 
the association is doing to protect the | 
interests of insurance men. 

The reports of the officers were 
read and adopted. The position of the 
association is very good. Membership | 
now totals 2,536 as ‘compared with | 
2,457 at December 81, 1927. 








Propose New Cod Plant 

F. B. Lent, general manager of the 
A. W. Dood Co., has been in Yarmouth, 
making arrangements for the establish- 
ment of a branch plant for the manu- 
facture of medicinal cod liver oil. Her- 
bert Wall and Capt. A. Payson are as- 
sociated with the Dood Company in the | 
enterprise. The establishment of this 
plant will no doubt prove a benefit not 
only to Yarmouth, but to the neighbor- 
ing counties as well. 
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months: have been so numerous that 
the present facilities are taxed to 
— with the business. 

ecently the company completed 
an extension to the airplane build- 
ing, which added 60 per cent. to 
capacity. Already this has been 
found insufficient and it is likely 
that Vickers will make further addi- 
tions before long. 

The widespread interest in avia- 
tion throughout the Dominion has 
proved beneficial to the company, 
but it is expected that the next year 
or two will see even greater growth. 
Commercial business has developed 
rapidly, especially in the East. The 
different tinge woe» governments, as 
well as the Dominion Governn.ent, 
had added to their air fleets, larger 
areas now being patrolled for both 
topographical survey, fire protec- 
tion and timber cruising. 

New Clubs Helpful 

Further the establishment of the 


‘light aeroplane club at a number of 


the larger centres in the East and the 
West, already has resulted in Vick- 
ers receiving a number of orders, 
while prospects of additional busi- | 
ness are decidedly encouraging. 

One of the greatest factors caus- 
ing the rapid expansion of Vicker’s 
aeroplane department hes been its 
monopoly on the Wright whirlwind 
motor in Canada. The success of this 
motor in recent trans-Atlantic 
flights and endurance tests has 
brought it a great deal of favorable 
notice. Up to the present, Vickers 














have assembled several times the 
number of engines called for under 
its year guarantee with the Wright 
Company. ‘ 

In addition, Canadian Vickers con- 
trols the rights on the Wright whirl- 
wind motor in other parts of the 
British Empire. This has proved 
to be valuable and a good export 
business has been developed. 


CONNORS BROS. 
EXPAND MARKET 
FOR PRODUCTS 





Sardine Supplies Smaller | 
- This Year; Higher | 


Prices 


From Our Own Correspondent 

MONTREAL:—Another country 
has been added to the exporting list 
of Connors , Brothers, td. New 
Brunsw':k canners and _ packers, 
bringing the total number up to 94. 

The last country added to the list 
is Mauritius. Advice has been re- 
ceived from that market to the effect 
that Connors Bros. Brunswick Brand 
of sea foods has taken well with the | 
islanders. 

Current operations at the canning | 
plant at Black’s Harbor, which has | 
the largest capacity of any in the | 
world, are somewhat limited. The 
sardine run this year was much 
smaller than usual and consequently 
some trouble was experienced in 
filling orders, with the factory run- 
ning at only half capacity. The run 
along the Maine coast was even 
less than in New _ Brunswick 
and the American factories ab- 
sorbed a large part of the Can- 
adian catch. 

Sardines Scarce 

The scarcity of sardines has, 
naturally led to an increase in prices | 
paid to the fishermen. This year | 
Connors Bros. are paying as high as 
$10 a hogshead, whereas last year 
the ruling price was from $7 to $8. 

Operating results of the company 
for the past calendar year have not | 
yet been made public. The value of | 
the pack in 1927 was $980,474, an 
increase of $200,000 over the pre- 
vious year. 

Both bond interest and preferred 
dividends were earned by an ample 
margin and a 5 per cent. dividend 
was paid on the 3,500 shares of no | 
par value common stock outstand- 
ing. 

There is little trading in the se- 
curities of the company, purchases 
being made for investment rather 
than for a speculative turn. 
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Should Buy |i 


Insurance Stocks 


No. 3 
Insurance has been termed 
by leading financiers to be 
the safest business on 
earth. Therefore, 
of insurance companies 
should be equally as secure. 


Ad. 8127 
THE 
Insurance Investments 
LIMITED 


shares 


Company Stocks 
347 Bay Street, Toronto 2, Ont. 





Insurance, Bank and Trust | 
} 


“The Stock Company that pays Policyholder Dividends” 


GENERAL 


INSURANCE COMPANY 


OF AM 


ERICA 


Total Assets — $5,516,000 


Manager for Canada—Norman S. Jones, Hamilton, Ont. 





Saskatchewan General Trusts Corporation | 


HEAD OFFICE: REGINA, SASK, 


Subscribed Capital - 


EXECUTOR ADMINISTRATOR 


LIMITED 


= © $1,000,000.00 
TRUSTEE 


ASSIGNEE 


Special attention given Mortgage Investments, Collections, Management of 
. Properties for Absentees and all other agency business. sso 


BOARD OF DIRECTORS: 


G. H. BARR, K.C., President 
W. H. Duncan 
Chas. Willoughby 
Jno. C. Poyser 


P. S. Stewart 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan 





David Low, M.D. 


J. A. M, Patrick, K.C. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON | 


WILLIAM WILSON, Vice-President 

R. W. Lampman, C.A. 
LL.B., Gen’l Manager 

W. T. Mollard 

Robt. B. Hoath 






Assets $4,026,244.79 | 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO | 
Branch Offices: 


Winnipeg, Montreal, Saint John, Halifax, and Charlottetown. 


Writing Fire Insurance at Cost 





Paid to Members and 


Policies Issued from 


Secretary 


CANADA PERMANENT BONDS 


Hare stood the greatest of all tests—the test of TIME. 
For more than half a century they have been a favorite investment of many prudent and 


experienced investors 


In addition to being an unquestionable security, the Ronds offer special advantages. For 
example, they are issued as required by investors, for periods and in sums to sult the needs of 


each individual. 


At present the rate obtainable on amounts invested in these Bonds is 


3 
44/0 
per annum, parable half-vearly. Considering the yield basis on which other high-grade securities 


are selling, and keeping in mind the decided trend 
rate of interest. 


Please call or write for full particulars of the Bonds of Canada’s premier mortgage corporation. 
They offer a splendid opportunity for the employment of idle funds. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET, TORONTO 2 
INVESTMENTS EXCEED $63,000,000.00 





Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 
| 
' 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


$94,000,000.00 


G. E. BAILEY W. 4H. HUNTER ALEX. STEWART 
President 








their Beneficiaries 


$1,000 to $5,000 | 


Treasurer 


towards lower rates, this is a very attractive 
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London Cigarettes 
7 XN t78, 


“THERES SOMETHING ABOUT THEM YOU'LL'LIKE® 
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THE MONARCH LIFE * 


A Progressive Canadian Company - 4 
Provincial Offices ae 








Toronto, Montreal, Winnipeg, Regina, Saska- — 
toon, Calgary, Edmonton, Vancouver, Victoria, © 
St. John, Halifax. cs 

















INSURANCE IN FORCE 
EXCEEDING 1434 BILLIONS 
OF DOLLARS 


TOTAL ASSETS 
@xczzninc 244 BILLIONS 
OF DOLLARS 


More Policyholders, More 
Insurance in Foree in Canada than any ether Company— 
With 2,467,977 policies in force in Canada, covering $769,114,229 
within our 

















insurance; $153, ORS, Moeioe 
— economiPife of the 
OTTAWA 













CANADIAN HEAD OFFICE 3 38 


ASSUME CO 


you want to retire with an assured income at 
or 65? Then, consult a Mutual Life Agent. 









Do 
60 


HUME CRONYN 


W. H. SOMERVILLE — 
President Ny 





MILL OWNERS MUTUAL FIRE INSURANCE COMPANY” 

Assets, $2,606,712.91 
Surplus Assets, $1,200,000. 53 Years Old. 
Policyholders’ Dividend Rate, 25% to 30% 


+ 










Invest Your Profits— 
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Free From Taxation 
No Medical Examination 
No Succession Duties | 
Security Guaranteed | 


DOMINION GOVERNMENT — 
ANNUITIES 


Enquiries 
Invited 






HEAD OFFICE 
OTTAWA 


BRANCHES IN 
LEADING CITIES 



















DEALERS IN LISTED AND UNLISTED STOCKS i 


H.G. STANTON COMPANY 


LIMITED 


STOCK BROKERS 
_ ROYAL BANK BUILDING 
HARRY G. sTANTON TORONTO 








DIRECTORS 


Mieahiee Z. ye ene }- pom 7a 
Toronto Stock Exchange aoa . S. Murray 
Telephones: Elgin 3258-9 ra ae” a 


ORDERS EXECUTED ON PRINCIPAL EXCHANGES 


Woods Manufacturing 
Company, Limited 













Jute and Tents | 
Cotton Bags Flags | 
Hessians, Buckrams Tarpaulins a | 
Paddings and Clothing and | 
Twine Cotton Fabrics 








FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 













The 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office - Winnipeg, Man. . 


E. F. HUTCHINGS; President. | 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications .for Agencies Invited 
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FLYING OF KITES 
OFTEN ATTEMPTED 
_ TO FOOL BANKERS 


But Wary Banker is Not 
Easily Misled by 
Practice 


By C. PAYELL 


The manager of a branch bank 
tells of having recently discovered 
- one of his accounts being used by a 


Events in Banking World | 


Invents Machine to Photograph Cheques 


client for kiting purposes. The guilty | 


m was told that the practice 


must either stop or the account | 


would be closed. It being usual for 
a fiyer of kites under such circum- 
stances to make all sorts of excuses 
and denials of the impeachment, the 
manager was rather amused at the 
naiveté of the customer, who 
frankly volunteered the information 

t the account would be of no 
more use to him and might just as 
well be closed. Without further par- 
ley he drew a cheque for the balance 
at credit of his account, leaving suf- 
ficient funds to take care of some 
outstanding “accommodation” che- 
ques, and went to another bank 


across the street. 
Not Hard to Detect 


There is no need for a manager 
to be a Sherlock Holmes to detect 
the form of kiting referred to above. 
A teller of average ability will not 
take long in spotting shady trans- 
actions of that kind. It was quite a 
different story at the beginning of 
the Victorian era, when means of 
transportation were slow and col- 
lections long drawn out, making it 
easier to take advantage of the bank- 
ers of that period. George Rae, in 
“The Country Banker,” described a 
favorite method, and one difficult 
of detection, by giving the following 
example: 

“A. has imported a cargo of produce, 
value, say £5,000, which he sells to P.., 
who buys it on speculation, and resells 
it also on speculation to C., who dis- 
poses of it to D., a wholesale dealer; 
who finally parts with it to the trade, 
and draws upon the smaller buyers 
against sales. Now, if bills are drawn 
at every stage of the process, as they 
may easily be, a single cargo might 
thus be used as a base to set afloat 
! bills to three or four times its value. 
The proceeds of each bill ought, in 
strictness, to be applied, as soon as the 
bill is-drawn, to take up and cancel the 
previous one; but this is not the 
usage. As a rule, A., B., C., and D. will 
color to have £5,000 each to play with 


or a few months, and their respective 
bankers meanwhile will be the holders 
| of £20,000 in bills, three-fourths of 
which amount have gone for the time- 
being into other forms of commercial 
speculation.” 

This would, probably, now be de- 
scribed as an “inflation of credit 
facilities,’ but George Rae never 
minced his words and called it kite- 
flying. 

Illegitimate Borrowings 

While this old practice is frowned 
upon by all experienced managers, 
it has not been entirely eliminated 
and probably never will be as long 
as there are banks to use for the 
purpose. At most branches kiting 
of cheques is not tolerated but there 
are still a few managers who appar- 
ently allow certain individuals to 
borrow illegitimately and without 
payment of interest, for kite-flying 
virtually amounts to that. It may 
with truth be said that the practice 
is at least winked at by some man- 
agers, who excuse themselves by 
saying that they take no chances 
and play safe; they pay no cheques 
unless hard cash has been deposited 
to the credit of the account being 
used for kiting. They omit to give 
consideration to the fact that, in 
countenancing the practice, they 
may be aiding in the deception of | 
other banks acting in good faith. | 
More experienced managers, who 
may have seen the disastrous conse- 
quences of kite-flying, will not tol- | 
erate it and they make short work 
of the customer who is discovered 
using his account for such purposes, 
and justly so, be it said. 

Kiting With Drafts 

A very dangerous form of kiting, | 
because it is more difficult to detect, 
is that which involves the discount- 
ing of drafts drawn against values 
which have no basis in fact. Where, | 
by prearrangement between drawers 

- and drawees, such drafts are ac-| 
- cepted, detection of the deceit may 
be very difficult, discovery result- 
ing only by mere accident. Where | 
abnormally large numbers of drafts 
are returned unaccepted, the man- 
ager is instinctively placed on guard. 
Letters of enquiry directed to the 
drawees of the dishonored items 
sometimes disclose the fact that no 
exchange of goods has taken place. 
In handling more or less weak ac- 
counts, drafts are forwarded to cor- 
Tespondents for “acceptance and 
return” before being discounted. 
This precaution reduces the risk of 
logs through kiting. 


*S. W. RANDALL & COMPANY 
4 LIMITED 


Members Vancouver Stock 
Exchange 


675 Richards St., 
Vancouver, B.C. 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
Write to us for in- 
dependent reports o 
Valuations, 


Our organization covers 
every section of. the 
Province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 
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ronto (Royce Avenue) and for the past 
th years at St. Marys, Ontario. He 
also been assistant inspector of 
Otario branches with headquarters at 
head office. 

F. Hedley Marsh, formerly Western 


jsuperintendent of the Bank of Toronto, 


was recently promoted to the position 
of assistant general manager, as pre- 
viously reported in this column. Be- 
fore his departure for Toronto to take 
up his new duties, a dinner and dance 
were held at Fort Garry Hotel by the 
Winnipeg staff to celebrate his promo- 
‘tion. Mr. and Mrs, Marsh were pre- 
sented with a sterling silver tea and 
coffee service by the staff, the pres- 
‘entation being made by J. J. Hay, su- 
perintendent of Saskatchewan branch- 
es. Mr. Hay referred to the kindly 
feelings which had existed between 
“the chief” and the staff during the 
seven years he had been in charge at 


;| Winnipeg:-and wished Mr. Marsh con- 


George L. McCarthy with his Recordak. 


Geo. L. McCarthy, formerly vice- 
president of a United States trust 
company, is the inventor of the new 
Recordak, a machine designed pri- 
marily for bank use. It supplies the 
institution in which it is operated 
with a photographic record of all 
cheques cashed or deposited. Adapt- 
ed to any standard adding machine 
its operation is automatic. Photo- 
graphs are made as the cheques are 
listed. It may, however, be operated 
independently of the adding ma- 
chine. It will make one picture of 
each cheque as they are passed 
through, or two pictures at the same 
time—these pictures being on dif- 
ferent rolls of film. 

Sixteen thousand cheques are ac- 
commodated on a roll of safety film 


~ Bank Chat 


The Weyburn Security Pank has 
opened a branch at Buffalo Gap, Sask. 


| The Bank of Montreal“has opened a 
| branch at Fire Mountain, Saskatche- 
wan. 


Sask. 


The Bank of Montreal has establish- 
ed agencies at Manoka and Shell Lake, 
Saskatchewan. 


The Imperial Bank has a sub-agency 
at Edenwold, Saskatchewan, which is 
open every Friday. 


R. F. Brown, formerly assistant ac- 
countant at Montreal for the Imperial 
Bank, has been appointed accountant 
at Quebec, P.Q. 


E. Jones, formerly manager of the 
Bank of Montreal at Drumheller, Alta., 


has been transferred to Calgary as | 


assistant manager. 


H. S. Hadgraft, formerly assistant 
accountant at the Toronto branch of 
the Imperial Rank, has been appointed 
accountant of the King and Bay 
Streets branch, Toronto. 

Ross Moore, formerly of the Royal | 
Bank of Canada, at Odessa, has been | 
appointed manager of the Royal’s 
branch at Warkworth, succeeding A. 
Prophy, who has resigned, 

Work on the Banque Canadienne Na- | 
tionale Bank Building at St. Paul de} 
Metis, Alta, will be commenced at once. 
The new building will be located on 
the corner of Main Street and First 
Avenue. 

J. A. Woods, of the Bank of Toronto, 
has succeeded H. Hedley Marsh as 
Western superintendent, with head- 
quarters at Winnipeg. Mr. Woods was 


Sound 
Investments 
with a good yreld. 


Write for our selected 
list of offerings. 


DIcKsON, JOLLIFFE 
and Company, Limited 


INVESTMENT SECURITIES 
302 BAY STREET 


16 mm. wide and 200 ft. long. By 
photographing the block numibers 
or file letters ahead of the chaques 
classification is easy, and locating 
the facsimile of any particular 
cheque hecomes a simple matter. 
Banks will be protected from fraud 
by being able to produce facsimiles 
of éancelled cheques. Depcssitors 
are saved from repayment of /a bill 
when the bank furnishes a duplicate 
of the lost voucher on the :écreen. 
It also has a moral effect om bank 
employees when they know that all 
cheques are photographed on the 
day when paid. The camera ‘used is 
daylight loading and the exposed 
film may be removed at ftige close 
of business each day, leavjing the 
unexposed film still in the; camera 
ready for the next day’s run. 
een 


formerly chief inspector of the Bank 
of Toronto. 


E. A. Thompson, manager of the Alli- 
ance branch of the Bank of! Montreal, 
has been transferred to thje Depart- 
ment of the Alberta Superinfendent at 
Calgary. A: C. Gladman swkceeds Mr. 


Thompson as manager at Alliance. 
S. Ri’ Way, formerly manager of the 


| Imperial Bank of Canada: at Grand 
' Valley, Ontario, has been appointed 

The Bank of Nova Scotia has opened | 
branches at Medstead and Spiritwood, | 


manager at Stamford, On., in succes- 
sion to C. H. Seaman who has been 
transferred-to head office;: Toronto, 


The Imperial Bank ~_ opened a 
branch at 53 King Strecit West, To- 
ronto. The location is thte site of the 
old Union Bank Buildirée. 
perial Rank purchased the property 
after a project for a ¢ 
building, mooted for this site, had 
failed to materialize. 


D. D. Neil has been ajppointed man- | 


ager of the Trenton lIbranch of the 
Bank of Montreal, succeeding W. A. 
Bishop, who has entered upon his new 
duties in the head offime at Toronto. 
Mr: Neil is a native of Scotland and | 
came to Canada in 1')07 to join the! 
former Bank of British; North America. | 
He has held the positrén of manager in 
the Bank of Montre:hl’s branches at 
Kerrisdale, B.C., C:ampbellford, 
Catharines, Thorold, Haliburton, Tos 


| Brandon 
Regina 


The Im- | 


at concrete | 


St. 


tinued success in his new appointment. 
G. A. Doyle, manager of the Winnipeg 
office, also gave a short address em- 
bodying the same sentiments. In his 
reply, Mr. Marsh paid tribute to the 
loyal co-operation of the staff during 
his term of office in Winnipeg and 
said that he would continue to watch 
the members’ progress when in To- 
ronto. 


The refusal of a bank to pay over 
the full amount of a cheque being 
cashed by one of its clients, resulted | 
in the case being taken to court and | 
judgment being given against the bank, 
> the district court of Prince Albert, | 
Sask. 

The incident which led up to the 
court action occurred in March, when | 
Jerry Mahoney went to the Prince Al- 
bert branch of the Canadian Bank of | 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
July 7, 1927 July 5, 1928 
$ 3,308,981 $ 3,492,463 
2,777,304 2,838,884 
940,137 962,652 
991,220 1,134,523 
sessceccese 7,000,394 7,923,822 
eccccccoe 145,483,211 179,776,732 
6,483,132 9,449,665 
1,157,742 1,291,408 
1,170,645 616,392 
e+ 104,336,222 138,035,530 
6,458,455 7,320,570 
1,540,795 1,645,389 
3,675,826 4,081,273 | 
916,334 698,111 
1,100,030 1,301,408 
661,694 725,430 
4,792,626 


Saint John . 
Moncton 
Sherbrooke ....++. 
Quebec 
Montreal 
Ottawa secccceses 
Kingston csecccsece 
Peterboro ee ee 
Toronto 
Hamilton .. 
Brantford .. 
London . .ecceecees 
Chatham ..ccsesee 
Kitchener . 

Sarnia 

Windsor 


4,356,308 
Western Cities 
July 7, 1927 July 5, 1928 

945,542 1,227,727 | 
59,862,733 91,521,469 | 
569,057 675,138 | 


4,891,785 5,022,349 | 
1,448,117 


1,456,881 | 
2,169,908 
421,993 


Fort William ..... 
Winnipeg . 
Moose Jaw ..csoee 
| Saskatoon ...ceece 
Prince Albert .... 
Lethbridge 
| Calgary 

| Edmonton e 
| Medicine Hat ..... 
| New Westminster . 
| Vancouver 

| Victoria 


471,518 | 
480,993 
5,920,160 6,648,629 | 
8,207,077 e { 
427,280 518,509 | 
899,395 | 
7,101,475 
2,269,381 


eeertee 
. 


| 
MONEY ORDERS 


Established 1889 


| p-LANGLEY@ | 


J 


C. P. ROBERTS, C.A. r 


Chartered Accountants 

G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg., Toronto 


THE ONT.ARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, paid-up ; $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,800,000 


The Company’s D tbentures are a legal investment for Trust Funds which may 
also be: deposited in the Company's Savings Department. 


Money loaned on ‘Firat Mortgages including building loans. Applications invited. 


A. M. SMART, Prizpident 


T. H. MAIN, Manager 


For Economy with Service 
Route Your Freight Shipments 


v1a 


Canada Steamship Lines, 


LIMITED 


Between From 
Montre pl 
Three Rivers 


Quebite 


Between 


Montreal, Toronto, Hamilton Montreal, Toronto, 


to 
Port Arthur, Fort William 


Hamilton, Windsor, 
Detroit 


Canada’s Premier 


Businiess Location 


HE new Dominion Squate Buikdimg will occupy one of the fmest and mpst 


valuable business sites m 


\Canada, covering a whole city block bounded by St. 


Catherine St., Peel St., Disminion Square and Metcalfe St, in the city of 
Montreal. This is the centre of one of the busiest retail districts in Canada. 


We unhesitutengly recommend for investment the 


6% Firsti@C 


losed) Mortgage Bonds 


of Domimion Square Corporation 


due April 1, 1948 


at 100 and interest, to yield 6% 


They are secured by a firstj1(closed) mortgage on the above-mentioned land and a modern, 
10-storey, office and store bui (ding to be erected on it. 
This bond issue is less thas 65 per cent. of the actual investment im the property. Net earn- 
ings, after allowing for 15 per pent. office vacancies, are estimated at ower twice interest require- 


_ ments on this issue. 


A sinking fund will retired half of these bonds before maturity. 
The title is insured by Title Guarantee and Trust Corporation of Canada, and completion 
of the building free from liegas is guaranteed by United States Realty and Improvement Co. 


We consider these bondls an unusually attractive investment and suggest early 
reservation of sur requirements. Orders may be telephoned or 


telegraphed at our expense. 


McLeod, Young, Weir & Co., Limited 


MONTREAL 


OTLAWA 


{ Metropolitan Building, Toronto 
LONDON HAMILTON NEW YORK 


Commerce with a cheque drawn by one 
M. .R. Clobbert, upon the Kerrobert 
branch of the same bank, in favor of 
Mahoney for $200. The officials of 
the bank refused to cash the cheque 
without first ascertaining whether 
there were funds to meet it in the Ker- 
robert branch. Mahoney went out, 
leaving the cheque with the Prince Al- 
bert bank, calling again later in the 
day, and in the meantime the Prince 
Albert branch had received informa- 
tion that there were funds to meet the 
cheque. Thereupon Mahoney request- 
ed the Prince Albert bank to pay him 
the amount called for by the cheque. 

The officials of the bank then in- 
formed Mahoney that he owed it the 
sum of $100 in connection with some 
other claim, and the bank proposed to 
keep out of the cheque an amount 
sufficient to pay them this debt, offer- 
ing to pay Mahoney the balance after 
deducting the amount of its claim. 
_ This proposition Mahoney at once re- 
jected and requested the officials of 
the bank to either cash the cheque or 
return it to him. The bank refused to 
either cash it or return it, and insisted 
upon holding out of the amount of the 
cheque the amount which the bank 
claimed Mahoney owed it. 

It was thereupon agreed that Ma- 


honey should receive the amount less 
the claim of the bank, without preju- 
dice to his right to question the author- 
ity of the bank to withhold payment of 
the full amount of the cheque and im- 
mediately thereafter Mahoney, plain- 
tiff, brought the present action in the 
district court at Prince Albert against 
Canadian Bank of Commerce, defend- 
ant, Judge A. E, Doak presiding. 

Counsel for the defendant bank 
rested his case entirely upon the right 
of the bank to assert a lien upon the 
cheque which the plaintiff had handed 
to it for payment. 

In his judgment, the judge says: 
“There is no question in my mind but 
that under the circumstances of the 
present case, the defendant bank when 
it agreed to negotiate the cheque for 
the plaintiff was bound to pay him the 
full amount, and it had no right to 
claim any lien upon the proceeds for 
any debt which the ene mes may have 
owed to it and for the defendant bank 
to refuse to either pay the entire pro- 
ceeds to the plaintiff or to return the 
cheque amounted, in my opinion, to a 
fraudulent misappropriation of the 
proceeds of the cheque, 

“The court, therefore, decides judg- 
po against the bank for $100 and 
costs. 


Chartered Banks Report 
Condition at May 30 


BANK STATEMENT 


FOR MONTH OF MAY 


Immediately Available Liquid Resources 


May, 1928 
$ 


64,163,602 6 
133,057,863 
65,995,332 
89,371,768 
20,484,351 
328,904,315 
262,742,355 


Dom. Wetes cecocecocsecs 
Gold Reserve .cccccccece 
Foreign Banks ....se00. 
Foreign Curr. ... ee 
Govt, Secs. . 


Call Loans Ab'd . 


138,883,124 

*e 67,605,048 
269,392,692 
1,207,363,245 
279,095,054 
104,928,241 


Can. Call Loans . 
Current Loans 

Loans Ab'd 

Prov. and Muni. Loans , 


Other 
Non-Curr. Loans ...eee 7,625,353 
Real Estate ....cccccce 
Mortgages 
PEND ccncucses coe 
Lets. of Cred. ..cccccce 
Loans to Comp. ..ccoee 
Other AssetS ..ccosceces 


70,978,380 
102,902,998 
7,495,453 
2,678,388 


205,477,662 


Total .....0. ssccceves 3,287,464,652 
Note Circ. Dep. ....0+. 5,942,501 
Int. Bank Bal. ...ceeeee 174,257,285 


Gross sesceccesccececs 3,417,664.438 8,327,122,234 490,542,204 


LIABILITIES 


April, 1928 
$s 


118,390,284-+- 14,667,579 
67,895,332— 1,900,000 
68,578,267 +20,793,501 
20,328,982+- 

336,078,563— 7,174,248 

235,070,379 +-27,671,976 


964,719,586 918,810,875+-49,908,711 

Loans and Securities Other Than Those of Canadian 
136,532,278+- 2,350,846 
68,771,799— 1,166,751 
255,718,982-+-13,673,710 
1,175,418,388+31,944,857 
276,686,625+ 2,408,429 
107,812,439— 2,884,198 


2,067,267,404 2.020,040.51 1+-46,326,893 


7,587,587 4- 
ee 6,959,331 7,000,552— 
6,837,759 6,656,398 +- 
71,047,986— 
99,221,970+- 3,681,028 
7,780,179— 
2,600,573 +- 


201,895,245-+4 3,582,417 

8,137,646,631 +-99,818,021 
5,942,5 

183,533,102— 9,275,817 


Assets 
Change sc ae 
69,906,402— 5,742,800 
99,800,119-+- 33,257,744 
63,270,832+ 2,725,000 
68,375,058+- 20,996,710 
22,735,414——- 2,251,063 
327,984,012+- 920,303 
256,145,712+ 6,596,643 


908,217,049-+ 56,502,537 
Government 
137,393,873+- 1,489,251 
64,752,757+- 2,852,291 
177,858,196+- 91,534,496 
1,022,782,000+- 184,631,245 
253,644,902+- 25,450,152 
86,489,799-+- 18,438,442 


1,742,871,527-+-324,395.877 


8,878,510— 1,253,157 
7,833,194— 873,863 
6,214,228+ 623,531 
71,063,444— 85,064 
72,429,724+ 30,473,274 
6,834,844 + 660,609 
3,003,883— 325,495 


176,257,827-+4- 29,219,835 
2,827,346,403 +.410,118,249 
5,778,741 +- 163,760 
143,589,295+- 30,667,990 


2,976,714,439-4+- 440,949,999 


— 
8,469,068— 4,305,466 


155,369 


ssets 
37,766 
41,221 
181,361 
69,606 


284,726 
77,815 


TO THE PUBLIC 


Liabilities to Government and Circulation 


162,402,410 
73,714,347 
26,631,980 
47,000,000 

Deposits 
696,072,649 


Circulation seccsespecess 
Dom, Govt. 
Prov. Govt. 


Demand Dep. secoscsecs 
Savings Dep. s.cccccoce 
Foreign Dept. seccseesee 407,529,978 
Due Banks 
8,434,515 
69,897,886 
10,859,638 
102,902,998 
2,338,939 


Un. Kingdom weecesevee 
Foreign 

Bills Pay. 

Lets. of Cred. 

Other Liab. 


Pub. Tdab. occccccqscvce 
Due Bet. Banks es.ceose 


16,373,585 

Liability to 
Dividends cesccescsceses 
Reserve cccccscccccceseg 
Capital 


133,566,700 
122,764,660 


170,688 ,098— 8,285,688 
58,444,098 + 15,270,259 
20,587,698+ 6,044,282 
34.550,000 + 12,450,000 


678,778,926 +-17,293,723 
1,516,206,532 1,511,837,937+4- 4,368,595 


2,212,279,181 2,190,616,863-4+21,662,318 
370,427,086 -+37,102,892 


6,652,657+- 1,781,858 
65,875,762+- 4,022,124 
8,239,529+ 2,620,109 
99,221,970-+- 8,681,028 
2,297,575 + 
8,123,991,882 3,027,601,334+96,390,548 

19,123,709 2,750,124 


2,823,822 1 
133,566,700 
122,764,660 


164,506,202— 2,103,792 
39,802,701+ 34,411,656 
29,216,942— 2,584,962 

8,700,000+ 38,300,000 


583,371,882-+4-112,700,767 
1,389,750,483-+ 126,456,049 


1,973,122,365-4-239,156,816 
$47,817,441+ 59,712,537 


4,994,098+- 3,440,417 
44,487,5244 25,410,362 
8,706,236-+4+ 2,153,402 
72,429,724+ 30,473,274 
2,337,050-+- 1,889 
2,695,620,283-+ 428,371,599 
10,333,700+ 6,039,885 
24,941 


2,798,881 +- 
129,886,210+ 8,680,490 
121,609,170-+ 1,155,490 


by Public 


Abroad, Etc. 


41,364 


Shareholders 
.317,030+- 1,506,792 


Wi eee eeeseeeeecee 


peececesssecem 3,399,520,649 8,304,373,433+495,147,216 2,960,248,244-+4+.439,272,405 


Gross 


NEWBOLD C. JONES BRIAN HEWARD JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
214 ST. JAMES ST. (Ground Floor) 


TELEPHONE HARBOUR 6131 


MINUTES 


flatherng— 
a bit longer 
pergereeten 

greater 
comfort of 
Re 


MINUTE 


aivkee | 
Bajoy Gillette 


~at 


Whether you lather much or littleone minute ar thee 


swift, sure job. 


TRAVEL | 


XPERIENCED travellers use Travel- 
lers’ Cheques. They are as good as 
cash anywhere, and far safer. 
Before going away, buy Travellers* 
Cheques at The Royal Bank of Canada 
and avoid worry while travelling - 


The Royal Bank . 
of Canada 


‘Serving Canada Since 1869 


W. R. C. DA COSTA J. A. MeNICOLL 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


' Royal Bank Building, Telephones: 
TORONTO, ONT. ELgin 2364-5-1654 


OSLER & HAMMOND > 


F. G: OSLER G.T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents j 


Curb Market 
New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 145 St. James Se. 
TORONTO MONTREAL 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 5282 


MINUTES. 


abl 


. | peeas = 
h‘c Smoothest Razor in the World | 


minutes, your Gillette Blade does its 


If you're like the rest ‘of the Gillette users—and that is eight of every ten men on the cor 
tinent —you lather as much as you have time for and leave the rest to the Gillette Blade, 
If you're pressed for time you can always speed up with a fresh Gillette Blade. 
That uniformly switt and smooth blade is our responsibility to the men of Canada, 

Of every nine people at the Gillette plant, four are blade inspectors, highly skilled 
to detect the clightest variation from Gillette standards of quality. That is 

why every packet contains its full quota of swift comfortable shaves 


THE ULTIMATE IN LUXURY 


The Gillette Blade is at its best in a New Improved Gillette 
Razor. True it’s a luxury, but a pardonable one. For it 


makes the morning 
$5.00 to $75.00. 


ceremony a real pleasure. Ten models, 


“The New Improved 


Gillette 


SAFETY- 


<Q RAZOR 


OP" 
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HUDSON’S BAY COMPANY 


WIDENING RANGE OF 
OPERATIONS 


SATISFACTORY RESULTS 
FROM FUR TRADE 


ENCOURAGING PROSPECTS 





Semis not taken into account—namely, 2,-| fund, but lest there be any misunder-| though the new buildings, completed | consideration. Mierati 
700,000 acres of land, and instalments | standing I must add that, apart from | during the year, may be somewhat in ee , Altogether, he had been disappointed | brought before an extraordir 
GROWTH OF LAND SALES f £2,000,000 bl account ; j ; h c te et : Development I{must say a few words on migra-| with t Its, and h uoted | general court on January 15, f 
. of over 22,000,000 payable on ac pensions, applicable to those who advance of the times, we are satisfied | Seah fox vioul of the feet that: tie off sane aa ns ae a _ - x eae ene fe » 


MR. CHARLES V. SALE’S 
REVIEW 


was held on Tuesday the 26th June in 
their fur saleroom, at Beaver House, 
‘London, Eng. 

Mr. Charles V. Sale (the Governor) 
presided. 

The Secretary (Mr. J. Chadwick 
Brooks) having read the notice con- 
vening the meeting and the report 
of the auditors, 


accounts. 
Floating Assets 


On the credit side of the balance- 
sheet you will find cash, debtors and 
merchandise, which may be classi- 
fied as floating assets, amounting to 
about £4,000,000. These are followed 
by fixed assets of approximately £6,- 
500,000, and these in turn by assets 


of lands already sold. Against these 
substantial possessions you have only 
one set of liabilities—namely, credi- 
tors and credit balances—amounting 
ia eS ea to a little more than £1,500,000. I 

A General Court of the Governor | hope you will consider, as we do, that 
Company of Adventurers of | this exposition requires no comment 
England trading into Hudson’s Bay | beyond the assurance that there has 
| been no departure from the conser- 
| vative policy always adopted in the 


valuation of your assets. 


The auditors certify that, in accor- 
dance with the usual practice of the 
company, the Canadian figures in- 


corporated in the balance-sheet are 
taken up to certain dates, which they 


specify. The London books naturally 


contain entries relating to the trade 


The Governor said:—Ladies and/| subsequent to these dates, but we 
gentlemen—I must begin my speech | have amalgamated such entries into 
on a note of sorrow at the death of | one net sum of £446,323, which you 
our dear friend, Mr. George Galt. | will find on the credit side of the bal- 
You know how highly we value our | ance-sheet. With this change there 


ian committee, and in Mr. Galt|is no longer any intermingling of 
we lose its senior member—the only | figures properly belonging to the next | 


survivor of the notable group with| accounting period. 


which it began in 1912. Mr, Galt ad- 


The investments which have ap- 


ded to the lustre of a name well| peared in previous balance-sheets 
known in the history of the Do-|are included under the heading of 
minion; a leader of the new Canada | “Shares in Other Companies.” These 
west of the Great Lakes; able in! related companies, working in close 


business and affairs; admirable in 
every relation of life; he will be sad- 
ly missed by our company, to which 
he gave fine and loyal service for 








co-operation with us, are fruitful in 
economies, some direct and some in- 
direct. It is not easy to allocate the 
value of the indirect benefits, and we 


ished the division between depart- 
ments which appeared in .previous 






merely as a sign that your adventure 
is passing through a difficult stage— 
it may be a commercial storm, or 
an outlay of capital still to become 
fruitful, or a.combination of un- 
toward events. 


Provident and Welfare Fund 


I am sure it is needless for me to 
enlarge upon the necessity and the 
merits of a provident and welfare 


has a long history. 


the company have declined, but 
Saleshops 


| 


payable at the pleasure of the board, 
we have for some years been con- 
tributing towards benefit, athletic, 
and other clubs managed by the 
staff. Our idea is, however, that 
these should be placed upon a more 


wonderful manner 


and wealth. 
enduring basis and operated on a| We are already 
somewhat wider scale. . 
You may remember that during 
the Great War your company under- 
took transactions on a large scale, in- 
cluding the charter and management 
lof a great fleet of steamers for ac- 
count of the French Government. In 
the course of the 12 months we have 
settled the last outstanding accounts, 
and the governor and committee take 
this opportunity of recording their 
‘high appreciation of the pleasant 
course of their relations with the 
French Government throughout these 
many years, of the unbroken friend- 
ship and goodwill which have dis- 
tinguished those relations, and of the 
punctilious manner in which every 
obligation has been observed. 

I think I have mentioned all the 
matters of interest in connection with 
the accounts. The net result to the 
proprietors is a distribution of 10 
| per cent. from land and 15 per cent. 

from trade on the Ordinary shares, 
lend 5 per cent. on the £2,000,000 of 
Preference shares, making a total of 


the great Western cities it would be 


joined the fur trade department, 
a to secure sites such as those 


balance-sheet. 


ments, are hopeful as regards the 
future. They base their opinions 


months which have elapsed since 
January 31, when the accounts be- 
fore you were closed, and upon the 
general aspect of affairs throughout 
the west, whether in agriculture, 
mining, industry, or travel. 





THE FINANCIAL POST 


Together with our previous arrange- 
ments, this brings us into still closer 
relations with England’s oldest Col- 
ony, now the Dominion of Newfound- 
land, and we look forward to an ex- 
tension of our trade, which already 


Our trade in the saleshops is re-| 
sponding well to the expenditure on 
construction within recent years and 


that the policy of expansion was a 
correct policy and that we are not 


in need of more | 


Increasing Turnover in Current Year | 
‘ 





INCORPORATED 2%° MAY !1670.: 








present time the Imperial Oil Com 


of which these results arise. 


| vision, the people perish.” 


| Jt is not merely a case of keeping 
we occupy with our saleshops at any-| pace with the ever-changing condi-_ 
thing like the values set down in the | tions of a great country which is still 
only at the beginning of its great- 
‘ness, but of keeping in advance, and 
still more of preparing for the fu- 

Our managers, who are greatly to ture. Let us not forget that we are 
be commended for their achieve-' still pioneers; we are still adventur- 
‘ers. People are too apt to think that | 
| the days of expansion are over, be- | 
upon the increasing turnover in the cause the world has been explored 
and its geography is known, whereas 
that knowledge is only the beginning. 
'The discoveries of science in every 
field enable us to go over the old 
‘ground with a new angle of vision, 
|and explore it afresh for new values, 


await good news from others. At the; ti make our information available | 


pany are drilling one such well on our 
land in the Turner Valley Field, and 
according to latest news have reach- | 
ed a depth of 4,185 ft., but we cannot | un \ ‘ C 
expect to know our luck until the History Society in the British Isles. 
depth approaches 5,300 ft. Please re- | I 
member that drilling to such depths shall not only satisfy an oft-ex- 
is a most costly matter, not to be pressed desire, but shall also do jus-| 
‘undertaken lightly, or without the/ tice to the memory of our predeces- | 
most careful consideration and re- 


| The balance-sheet in your hands 
‘states in a few lines the results of 
too far in advance, considering the | many transactions, so in my remarks 
in which the|I have touched in bare outline on 
Western Provinces of Canada are in-| your transport, your sale shops, your | 
creasing in population, production | fur trade, and your great estates out | 


I could go much further in de-| 
space in Calgary, where we opened | tail, but time does not permit. I do) 
a very fine building in 1913. In order | feel, however, you should know that | 
to provide for our future in that | 
growing city we have acquired land | c 
facing Eighth avenue which will en- | embark their capital and their lives 
able us to double the size of the ex-| in a voyage of discovery. 
isting structure as occasion arises. | 
I am sure it will be a satisfaction 


we have not lost the spirit which 
first induced the “Adventurers” to | 


Without 
that spirit every business is bound | 
to decay and come to an end—so 
to you to know that in every one of | true it is that “where there is no| 







-| to the people of Canada. Now that | 
en make it possible to do 
sb, we propose to commence publica- 
tion, and we have arranged to do this 
under the auspices of the Canadian 


undertaking this publication we 


| sous in the company. ] 8 
| atism in finance could 





| institutions having their interests in 
Canada, we are prepared for, and our 
futume depends upon, a much larger 
population. According to the latest 
returns there are about 6,000,000 
people in the Eastern part of Canada 
land only 3,000,000 in the provinces 
in which we trade. If you will bear 
these ‘figures in mind you will ap- 
'preciajte how much we need the 
settlement of many more people in| 
these wide spaces. Before the War | 
‘the lairgest incoming of people to} 


| since the War the 


a great) factor in the development | 
|of Western Canada, there is plenty of 
| room fora large increase in the num- 
‘er of British subjects, and we are! of dividend. ; 

| sure it will be your desire that the; yr R. L. Samuel seconded the 
{ed to. he your company should be | amendment, again putting 


‘cated as to be capable of distribu- 


‘used to 
| settlement. . . 
Our activities in this respect are jin the sh £ dividends to the 
carried on by ee Overseas | proprietors. a 
Settlement, Limited, which was es- Mr. P. Smit id that h 
‘tablished by the Cunard Steamship | r. Perceval Smith said that he 
| Company and ourselves in 1925, and | Shareholders which a few months 
|I am glad |to tell you that, with the/255 went fully into the affairs of 
‘election of Sir George McLaren | e company. Though he thought 
Brown to agseat on the board of the| that shareholders ought to keep a 
H.B.C. Ovenseas Settlement, Limited, | very watchful eye on their interests 


tion to the stockholders in the way 


reer , in a 
limit in promoting such | strong plea that the board of direct- 
|ors should make larger distributions 


was a member of the Committee of 


criticized the policy of the board in 
placing £225,000 to a dividend equal- 
ization fund. He urged that this 
money, which, he claimed, really be- 
longed to the shareholders, should be 
distributed by way of dividend. The 
company was now launched upon an 
era of prosperity — unfortunately, 
delayed prosperity—but the share- 
holders, at the moment that they 
should benefit therefrom, found the 
cup dashed from their 7 Conserv- 

e overdone.|that of underwriting. 


ada, revealing the general progress proved. 
in the way of population and wealth | 
by way of illustration of his criti- 
cism of the company’s financial his- 
tory. He urged the publication of|do not wish to occupy our’tim 
greater details regarding the sale- 
shops, contending that the plea of 
reticence so as to avoid giving in- 
formation to the company’s com- 
petitors was an illusory one. At the 
same time he did not urge anything 
in the nature of profiteering on the 
por) art of the company, but strongl 
Canada was from Great Britain, but | Plt that the tear he a for el 
. oe teams have | stockholders to receive a decent re- 
been reversed. Without in any way | turn on the capital they had invested. 
| diminishing the influx from the Con-| He moved an amendment to the ef- 
| tinent, which has been and still is! fect that the amount placed to the 
equalization fund should be so allo- 


formation which might be of re 
to persons who are competing ' 


us. 3 
Having already answered 
Nordon, we do not propose to oc¢ 
our time, which we think 
utilized to better purpose, in 
answering ‘him, If the 
|of proprietors desire otherwise, ° 
shall have to consider our position 
There is, however, one questioz 
which I would like to refer—nami 





a 


We think this matter must nor 


i 


ask the proprietors to state'that 


im 


| Mone to a close, and I prope 
} 


'ther in dealing with Mr. {Nord 
questions or circulars. \ 
Mr. Vivian Hugh Smith ‘stron 
= the remarks of the Goy 





nor. He said he was present at. 
last three meetings of the. Shi 
holders’ Committee, at which 
questions were dealt With, | 
thought, in a satisfactory mani 
He added that he felt that the : 
ponents of the company would - 
pleased if they knew that there 
a division in the company’s Tam 

Mr. Perceval Frere tz 
posed “That this meeting exprei 
its confidence in the Governors 
committee.” - 

This was seconded by H. 8. 
gomerie and passed unanimously 

A cordial vote ie 4 

ro y Mr> BR 
a » and carried ¥ 


Governor was 


A brief acknowledgement by 
Governor brought the proce 
a close. 


iris 





OTTAWA CONSIDERS 
BEAUHARNOIS SOC 





_ over 16 years. therefore prefer to include the. re-| ¢g09 000 er . : alone fruitful th : 
* Tam sorry that Mr. George Allan, | sults in our net profit from trading. |" =" hagnilan oe tare soueea "ak diay] dens iti aan. Wee tae only We are nowkin co-operation with the |in any company, in his opinion the , : 
the chairman of the Canadian com-| The net revenue from interest on Transport to tack around wn te see how in every Canadian Paific Railway Company. | attitude of the last two speakers was Ottawa Dispatches Indie; 


. ea spegs aid ‘ 

three years 1925, 1926, and 1927.| W * ; on these offices will become a val- dreamt-of possibilities, Therefore, ‘ Pees O6s eee — f 

In 1927 alone we travelled together os reat y E wy os — raaaes Gene uable part of our organization. a one think ae = ae al Overseas mooi " | aed fre Prot oc ome, MONTREAL.—Despatches from | | 
000 mi 1 winiti . Se he : : claims are pegged out, the work o It would take too long to tell you! ? . Aber - i D 

_ over 12, miles by rail, visiting | being a transfer from a provision for danger. As it happened all lives Land Department the world is done: there is no end to! of all the work of the BBC. Over. | lieved, with the full conviction that — ctaventicn eiven be aie es ts : 


mittee, is unable to repeat his visit instalments due in respect of land 
of last year. Mr. Allan was my tra-| sales, which is taxable as the profits 
velling companion in those tours,|of trade, amounts to over £120,000 
which occupied one-fourth of the! practically the same as a year ago. 


your branches and promoting your in- 
terests, and I am afraid that in his 
zeal Mr. Allan ventured to the limits 
of his strength, for he never spared 
himself. He has since rendered you 


ill : Ser Profits and Appropriations Canadi i 
stil no agen by aringing aoe With £423,000 from trading, there fur trade staff met the emergency | of this department is a great business' we have many problems under re-| Canadian setthaks can gain first-hand | together to meet Canadian require- je ee ot see tor its 
members whom we are proud to wel-| is a total of £744,000 in the profit and | #5 they usually do, and in one way | in itself, involving as it does the con- view, the objects being to provide | knowledge of tbe methods of Cana-|™ents. Further, the committee dis-| power canal on the St. / 

or another the lost cargo was re- tro] of several million acres of wide- better opportunities for those with dian farmers. The course of instruc-| Covered that in the directors they | tween Hungary Bay and Meloe! 


come as colleagues—Mr. James Rich- 
ardson, Mr. Robert John Gourley, 
and Mr. Conrad Stephenson Riley. 
Their names are known throughout 
the Dominion, and stand for great 
enterprises in Western Canada. We 
gladly recognize the great value of | 
their assistance, and they, I know, | 


trade has been called speculative and | 
rious, but we have followed it 

or some centuries, and hope to con- | 
tinue for many years more. | 
We deal in a fashion that does not | 


contingencies set aside in previous 
years by way of insurance against 
possibilities which have happily dis- 
appeared, 


loss account. Against this sum we 
have charged, as you will see, the 
usual expenses, placed £225,000 to a 
dividend equalization account, added 
£50,000 to the insurance fund—a very 
necessary measure in comparison 
with the risks of our ever-extending 
trade—and have allocated £25,000 as 


advertising, leaving a surplus of 


£203,836 to be carried to the balance- | 


sheet. 
Capital Reserve Fund 


in New York, and with other friends 
I am sorry to tell you that the) in France we have established the 
steamer Bayrupert struck an un- 
charted rock off the coast of Labra- 


Paris. We feel sure that as time goe 
dor an-duly O0 and beseme 6 tetel|« theoe citren cath hesemse a oo 


were saved, but the calamity was| Jpn the Land Department the ac- 
still serious because we lost several! counts speak for themselves, and I 
thousand tons of supplies with very | need not take up your time with any 


little time in which to replace them | comments. I would, however, like to | 
before the close of navigation. Our| remind you that the administration | 


| placed and, with a single exception, | jy scattered land. We have not only 
| delivered to the port of destination. 'to sell the land, but we have to find 
|The steamer Nascopie made an eXx-! revenues to mitigate the burden of 
tra trip into the Bay, while Baffin | taxation whilst awaiting buyers. 

Land and other points were supplied! 4s the country settles, we are giv- 


| by the two small vessels, the Fort ing still closer attention to securing | 


Garry and the Fort James. | such revenues, and think the time has 


best method of solving the difficulty | any price. 


: , Obviously, we cannot 
which had arisen at such short notice. 

We have not replaced the Bay-! Our unsold lands—whether 
|rupert pending a consideration of | town or country—represent a large 
_ the changes which may become neces-| sym, several millions sterling, paid 


Compagnie de la Baie d’Hudson in 


direction man is working afresh over 
ground thought to be worked out, and 
discovering unconsidered and un- 


the possibilities of nature and the) seas Settlema@at, Limited, but with 


inventive genius of mankind. 
Problems Under Review 


whom we trade, of increasing the 


ratio of turnover to capital, and in S0' as the superintendent may decide in| 
doing to reduce the percentage of €x- | each individual ‘ease, and the pro-| 


| penses, 
| Our 


| As the result of study and infor- 


| afford to sell at similarly low rates.| mation collected from our scattered ‘percentage than nom-British,” and 
in and far-away posts in the course of | one has only to visit the Great West 


| the last few years, we have come to 
conclusions regarding the cycles of 


In our Development Department | ¢.-m near Blet 


process. of brine-freezing| the accommodat 
salmon, mentioned a year ago, has| increased from 
proved successful, and following our) at one time. Wit 


We believe this arrangement will em-!| not that which the proprietors of a 
phasize stil further the primary! great concern such as Hudson’s Bay 
importance off increasing the flow of could have desired. He and those 
| population fijom Great Britain. associated with him on the commit- 


| the board in their managements were 
=a |in the closest touch with the local 
the approval of the British and Cana- |!" “! , 
dian authorities they have establish- | sentiments of Canada, and that their 
: administration of the company’s 


ed, as an experiment, a training! , 
ley, where intending | V@St operations were such as al- 
, 


four to ten weeks | had a live board, adapting the com- 
| pany’s organization to meet the most 
modern requirements, and at the 


| tion varies fro1 


gress has been encouraging that | 


n has lately been, With all the problems with which 


to 50 in training 
a very competent | 








gentlemen constituting the board 
| were men of honour and of the strict- 
est integrity. (Cheers.) 


Tribute to the Governor 


and stick to Canada i a much larger 


to learn of the large number of set- 
tlers from Great Britain, many of 


same time fully capable of dealing 


| they were likely to be faced. He and 
| his fellow-members on that commit- 


Company’s Application t 
be Considered in Fall © 





cial Post on the development 
Beauharnois power project. 
The despatches indicate that 
ernment is expected to give consid 
tion in September to the applicatioi 


To obtain permission cont! 


Samuel, secon 
acclamation. 
Be work, the ha 
| Power Company will obtain the net 
sary rights through the usual cham 
under the Navigable Waters Pro 
tion Act. Sanction of the Federal: 
partment of Public Wosks must be 

tained and in an important devel 
ment such as this, it is really the gov-" 


before the courts apparently is 
obstacle to the undertaking. W 
the judgment of the courts, it ca 
into the contract between the 
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are p.oud to share with us in the tra-| a preliminary contribution to a seve! We have reason to believe that! arrived for a larger expenditure in|experiments, Newfoundland  seal-| ctiv aber in their Winni-| tee certainly completed their inves- ¢ . 
dition of the founders of "Rupert's ident and welfare fund, which ors | with one or two exceptions the trans-| advertising and in the encourage- skins—formerly sold at low prices | Seg office, the HE C. Overseas Settle-| tigation under the strong impression re os whith ts Gees aca 
i hope to establish throughout our ser- port to the interior was safely ac-| ment of settlement. For this reason for the making of leather—are now | ment, Limited, hitve found positions | that the shareholders had in the eos abeamued all Pr toe 2 Zi 
On my tour through Canada, Mr.| vice upon a contributory basis, lenv. | compen’ despite the delay in ar-| we have appropriated £12,000 from’ available for the manufacture of fur | with farmers for \a large number of board a body of gentlemen upon! ¢ oon the government of thet ‘ 
Howard accompanied me for some| ing a profit carried to the balance-| ‘iva! at the coast. The one exception | the income of last year to be spent garments. ie | people desiring to\make their future | Whom they could place full reliance | Quebec and have made @ depo 
eight weeks, and another member | sheet of £438,295. | was Sikinik, situated on the north-| as need be. | We have proved the possibility of | 5, the land. They\are also negotiat-| 2d that altogether they were| $500,000 as a guarantee of the ¢ ; 
of your committee, Sir Hewitt Skin- | In the land account you will find | ¢#St, corner of Somerset Island, and| go far as town sites are concern-| using the flesh of the seal and mak-| ing with the Oversea Settlement De- worthy of the unreserved support of | tion of the undertaking. All is n@ ; 
ner, has also visited Canada during an increase of about £85,000 in the | I wish to take this opportunity of ed, our sales are still adversely af-|ing use of the livers, which contain | partment for a trial scheme looking the whole ody of proprietors. required is the consent of the 
the 12 months. cash received from sale of lands, and | ¢XPTessing our thanks to the North- | fected by the disposal of lots for-| twenty times more vitamin “A” than! to the settlement a limited num- | (Cheers.) As to the underwriting eee sine 46 be eae : ‘ 
iam a further small reduction of about | West Territories branch of the De-| feited to the municipalities by own- | cod livers. We have also found iodine | her of families, anfi both the Cana-|‘Titicisms which had again been re-| pol uharnoie interests ie i 
mand for Furs £3,000 in the amount of taxation; Partment of the Interior for their! ers who were unable to meet the in organic form in the pancreatic dian Pacific Railwy Company and vived at that meeting, the committee | 4¢ the Public Works Department 4 i 
It is with very great pleasure to' £45,000 is transferred to capital re-| kind assistance in bringing out our | taxation of recent years. Every new | gland of the seal, and it is believed | gurselves now hawe the necessary | Undoubtedly found that not a scin-| aiso of the ‘Railways and C “ 
my colleagues and myself that we|serve fund in accordance with the | St#f from that post. It was fortun-| owner becomes a taxpayer—an an-|that this discovery may prove to be | preparations in hard. It will please | tilla of evidence had been brought partment as the project has an ¢1 
meét you in your new house, which! provisions of the Supplemental Char- te that their steamer, the Beothic, | nual source of revenue—consequent- one of importance to the medical you to know. on the\authority of the | before them which could lead any | on the Soulanges canal. —- , 
' I may call a symbol of our faith in ter; and we have allocated the sum W&S making a short cruise in those }y municipalities are inclined to wel- world in the treatment of malnutri-| “Winnipeg Tribune”lof May 25, that |T¢asonable shareholder to come to ao a oe oan ’ 
the future of the fur trade. That of £12,000 for land settlement and W&ters, and this withdrawal was the| come purchasers of their lands at tion and diabetes. |“British settlers stk to the land|®"y_ other conclusion than that ' provinad-amia savigehio waaal avel i 


te 
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pass, a commodity always in favor. | e , 
I cannot bring this home to you bet-| Charter of July 4, 1912, provides for | ways to the shores of Hudson’s Bay. 


ter than by quoting the description @ capital reserve fund to be accumu-| We have, however, made temporary 


Clause 9 of the Supplemental 


| sary with the extension of the rail- 
| Since the collapse of the fictitious 
| values created during the land boom, 


away for taxes during the years, animal life, which we believe may | them from English towns, 


enable us to forecast to some extent 
the collection of fur; consequently 


of furs given by Henry Lane in the | !ated by setting aside a sum ‘of not arrangements, which will suffice dur-| which reached its peak in 1912. This|to regulate the supplies sent to the 


year 1567:— 


“They are for our climate whole-| Sold, the moneys to be invested in| 
some, delicate, grave, and comely;|©r upon such securities as the com- | ed her voyage from Vancouver to the | must sooner or later, to the fact that | conservation of wild life. We have! 


| less than $2.00 for each acre of land ing the next year or two. 


is particularly true of the town sites, 
but when people awaken, as they 





The Baychimo safely accomplish- 


| interior for barter, and finally to sug- 
| gest more effective measures for the 


having no Sir Evan Spicer remarked that 


previous knowledge cif agriculture, | 
who have been remarkably success- | 
ful in their new career) 


Traditions of the Undertaking 
Permit me now to leave this record 


and exhaustively examined all the 
cperations of the company, with the 
result that since that period he had 
thoroughly and unreservedly sup- 
ported the policy of the late Gover- 


expressing dignity, comforting age,| mittee may, from time to time, select; Western Arctic and the Baymaud|these Western cities are no longer! in view the publication, we hope in| of pounds, shillings, amd pence and| nor, as also that of the present Gov- 


and of long continuance; and better | for that purpose, with power to vary has wintered in the Arctic in about) at a standstill, but are great and i929, of the facts so far ascertained. | direct your attention re al most 


with small cost to be preferred than | 
those new silks, shags and rags, | 


wherein a great part of the wealth of |now amounts to £510,000, the free-| 1847, but whereas Franklin was cut 


the land is hastily consumed.” 


It may interest you to know that | don, and you will find a note to this | been in constant communication with | 


such investments. We have allocated 
against this capital reserve, which 


hold and leasehold premises in Lon- 


‘the position where Franklin’s ill-| 


rowing centres of trade, we may 
' fated expedition perished in the year : & : 


reasonably hope for some measure 
$ of compensation for our patience and 
| off from the outside world, we have | faith ro their future. . 


we held our first annual general /effect in the balance-sheet. I may the Baymaud by means of wireless. | fo|iowing message:— 


court in the Tower of London in the 


year 1671; tuat from 1672 to 1682/sel that this arrangement fully com-| zie, Slave, e r ° 
they were held in Prince Rupert’s! plies with the provisions of the Sup-| operated with satisfaction, but in| 0900 acres against 74,000 acres in the our original charter in the year 1670. | 


lodgings in Whitehall; and that for | 
the next two centuries, or, to be ex- | 
act, from 1683 to 1869, we met in| 


Hudson’s Bay House. I may add that | clearly stated in the balance-sheet, | the aeroplane. 
our predecessors took a pride in their |I should like to say a few words in| 
house, which stood in Fenchurch-/ defining our objectives. First, to en- | 
street, and was, according to contem-| sure that your properties are fully | ’ 

rary accounts, “a very elegant; worth the value set forth and are our fur trade department in rear- 

ick building, adorned with pilas-| utilized to the utmost extent of their | ranging lines of communication and | 
.. the vast;earning capacity; secondly, to live| transport. Sucl 
repository of the Northern furs of | up to the responsibilities pertaining | possible to eliminate some posts and | 
lodged here till they to such a company as yours, having|to establish others at points more 


ters and architraves . 


America... 
are sold and exported to various | 
parts of the world, even to the dis-| 
tant China.” Thus, in holding our 
annual court to-day, in our own) 


house, we are returning to the ex-| for the future as well as for the|to have them all restored in keep- 


cellent custom of our ancestors. 
Form of Accounts 


the accounts. Compared with previ- | 
ous years you will find a difference | 
in form, marking the completion of 
the third. reorganization of the com- | 
pany’s accounts since they were first | 
established in minute detail. The | 


first revision took place in 1718 when, | of interest, and ever-increasing com- | selected 


after many years of struggle, peace 
was agreed between England and! 
France under the Treaty of Utrecht. | 
The second was undertaken 103 years 
later in 1821 after the bringing in of 
the North West Company, and, as 
chance would have it, just 103 years | 
later still—that is, in 1924—we com- 
menced this third revision to meet | 


_ the conditions of these days, when it | 


is necessary to record a multitude of | 
transactions in such a manner as to 
facilitate rapid analysis and quick | 
decisions. ‘ 

As you have been informed on sev- | 
eral occasions within the last ten 


add that we hold the opinion of coun- 


plemental Charter. 


With the results of all our en-| 


deavours up to this present year so 


due regard to the progress and pros- 
perity of the cities and provinces in 
which we trade, to our neighbours, 
and to our staff; thirdly, to provide 


present, maintaining in this respect 
the continuity of policy which has 


; | distinguished your company from the | trade have been satisfactory, and as’ 

With your permission, I propose | date of its charter; fourthly, so to| regards the future, your 
as in former years to take the report! order our affairs that the proprie-| commissioner sends 
as read, and ask your attention to| tors may receive a reasonable and! message:— 


regular return upon their investment. 
Dividend Equalization Fund 


All our efforts are subject to mani- 
fold conditions, such as the weather, 
the crops, change in demand, the rate 


petition. Sometimes these conditions 


are favourable and profits good;| 


sometimes they are unfavourable 
and profits not so good. Whatever 
happens we have to declare the re- 
sults as they actually appear at the 


of any view we may hold for the 
ensuing periods, 
It has long been our ambition to 


introduce a stabilizing element into | 


the funds available for distribution, 
and the large sum, in the nature of 
a windfall, so far as the proprietors 
are concerned, transferred from con- 
tingencies not required enables us to 


Our river services on the Macken- | 


| this part of the world also we are | corresponding period last year. To- 


|port through the increasing use of | ¢g90,000 


| 


in 
last year. (Hear, hear). 
Furs 


Much progress is being made by returns this year come up to the 


average, returns from the Land De- 
partment should be satisfactory.” 
For the information of several 
proprietors who have written to me 
on the subject, I should explain that 
the expense of collecting payments 
due from purchasers of land is di- 
vided between the Land Department, 
the income of which is not subject 
| to tax, and the profits of trade, which 
l are subject to taxation, the division 
| being governed by the basis estab- 
lished with the income-tax authori- 
ties. The division is purely arbitrary, 
ne in our opinion, fair and equi- 
“6 . table. 
At this season of the year ar-| Our appeal to the Judical Commit- 
e of the Privy Council concerning 


: _the company’s right to ownership of 
T s 
)and we can assure the proprietors | +}, precious metals under its lands 


|that all freight routes are properly, ; ; 3 
functioning, trade stocks are weil | 15 Sty down for hearing early next 


and staff are again eager | . 
Oil 


| to enter the fray. — ; | 
Due to high prices, competition} A year ago I told you that the Hud- | 
but we feel son’s Bay Marland Oil Company did | 


Such changes make it| 


convenient for trading. We have a 
complete programme of repair and | 
construction of post buildings well | 
|in hand and within a few years hope | 





ing with the standard of former days. 
| Taken all round the results of the 


ur trade 
the following 


|is stronger than ever, 
| satisfied that our organization is not expect to recommend or under- | 
| fully capable and willing again to! take any drilling operations until | 

“We are now at the low ebb in the | vestigations. These investigations 
fur cycle, which will be noticeable | have been systematically continued 
for at least one more year, after despite the discouraging excess of 
_ which we confidently look forward to | oil production throughout the world, 
more profitable and satisfactory re- | and we are approaching the stage in| 
sults. | which it will be possible to justify 

A year ago I reported to you our the boring of test wells in selected 
arrangements for taking over the| areas. Work has, in fact, been com-| 
trade of the Labrador Company, and| menced on one such well, but, as a 
I now have to report a similar in-| year ago, so now, I am anxious that | 


demonstrate their ability to meet it. | t i thei Saisie, 9 
ond of cach 12 months, remaediess| y he completion of their extensive in- | 


' Commercial Possibilities of North- 
| West Passage 


I omitted to say that since 1926 


The Land Commissioner sends the | our Fur Trade Department has been! work. This we call tra&lition, the 


_exploring the commercial possibili- 


) “Sales for the four months from, ties of the North-West Passage, the | though it cannot be put in 
and Peace rivers have been | February 1 to May 31, 1928, 110,- discovery of which was the object of sheet—a standard of «omduct, a| 


| Preliminary surveys have been 


on the eve of great changes in trans- | ta] gross receipts $1,100,000, against | made by several of our post managers | 
corresponding period | travelling on foot, and this year we | ings and failures of this ancient com-| 2greed that Mr. Nordon’s amend- 


|are equipping a small vessel for a 


| the winter with another party which, 
utilizing caterpillar tractors for 
| transport of supplies over snow, will 
| proceed overland from Wager Inlet 
to Cockburn Bay, where a warehouse 
is to be established. If in the end our 
plans prove successful, and who can 
| tell, we hope to supply a large por- 
tion of the Western Arctic by an all- 
Canadian route from our posts on 
,the shore of Hudson’s Bay. This 
| Should lead to economies because we 
‘shall save the long voyage from 
Vancouver round the 
| shores of Alaska, 


Historical Survey 

We have, as you probably know, 
/an immense collection of records re- 
lating to the earliest days of our his- 
y; to the wars and fightings; to 
the explorations of land and sea; to 
the customs and life of the Indians 
and Eskimo; to the struggle for the 
occupation of the Pacific Coast; to 
the peaceful retention of the Great 
West; and, finally, to the general 
conduct of the company and its af- 
fairs during the two centuries in 
which it was responsible for the 


' government of the territory of Ru- 


pert’s Land, 

Until lately many of these docu- 
ments were scattered throughout 
Canada, but now that we have space 


available in our new buildings, we, 


have brought them oversea and are 


engaged in classifying them, togeth- | 
er with the store which had accumu- | 


lated in London. 


dangerous | 


;ernor. Mr. Sale had given his time, 

his thought, and his energy to the 
company, and in such a way as de- 
| served the gratitude of all the pro- 
| prietors, and he (the speaker) con- 
\fidently anticipated increased pros- 
perity for the company as the out- 
| come of all this assiduous labour. 


Amendment Lost 


|valuable asset. I think Wve all real- 
| ize that in every institution there is 
;created something over\\and above 
‘the individuals who cagry on its 


|fruit of continuous usage; real, al- 
balance- 


soul of our undertaking. 


spiritual inheritance, o and) 
Now, whatever may be/\the fail-| terms of the amendment, 


| pany, we have ample proof tn its long | ment should be submitted in the fol- 


“The outlook for agriculture is, survey by water so long as ice per-| history of the high traditidn which lowing terms:— 
| distinctly bright, and provided crop; mits, and then to link up during it holds and hands down irom one! 


“That in rendering their accounts 
for the year ending May 31, 1929, the 


generation to another, and}I would \ ] 
Governor and committee be instruct- 


like to assure the proprietiors that | 
this tradition was never mure alive 
| than to-day. You have a stai¥ which, 
jin the spirit of its predekessors, 
| fights and overcomes its difitculties. 
| And here I cannot forbear ti men- 
tion a recent journey by oup chief arrie ; 
‘fur trade inspector, who h just | equalization account.” 
returned from a tour extending over| The amendment was put to. the 
eleven months. He travelleay over | meeting, and on a show of hands de- 
10,000 miles, of which 5,000 miles | clared lost. 
| were by our own craft on river and|. } n J 
sea, and 3,750 by dogsleigh. | inal motion, which was carried nem. 
Such men, and we have marty in/ con. mm 
all departments and in all ranks] live; The retiring members of the com- 
|according to the old motto of; the mittee, Mr. Charles V. Sale, Mr. 
service — “The Company v 
| their whole being is devoted to your | Skinner, were re-elected. 
| interests; they wear out their oes _ On the motion of Mr. R. L. Samuel, 


in your service, and I want you to| Seconded by Mr. Salaman, the audi- 
‘realize that, though the governor | tors (Messrs. Deloitte, Plender, Grif- 
'and committee propose and the man-| fiths, and Co.) were re-appointed. 

agers direct, the final results depend| The Governor then said:—I think 
upon those who carry out the work| YOU know that in September last 
‘allotted to them. Speaking for the| Mr. Nordon issued a circular to the 
‘committee in London and in Canada,| Principal proprietors of the com- 


departments respectively, 


|as well as for myself, I want you;to| F@ny. We had several meetings with | 


Ihe ‘an informal committee of those pro- 
|prietors, and understood that 
members were satisfied with the ex- 
planations received in answer to 
, their questions. Mr. Nordon has now 


feel, as I feel, when you receive t 
warrants which will be posted {to, 
, you on June 30, gratitude to thone| 
who are inspired by this traditigh 
and with pride 

| (Cheers.) 

I new beg to move:—“That the re 
port, balance-sheet, and profit an 
loss account for the year to May 314 
1928, as now presented, be and they 


in their work. 


11, in which he again sets out ques- | 
with, and of which he has spoken to- 
day. 


are hereby received, approved, and! We appreciate that every proprie- 





its | 


by way of dividend the sum of £225,- | 


The Chairmen then put the orig-| 


First”; | Vivian Hugh Smith, and Sir Hewitt | 


some years ago he visited Canada} 


After some discussion on the | is likely to continue until the fish ha’ 
it WAS | had a bountiful supply of caplin. 


Some trouble is 





and the governments involved. The am 
nual rentals to be paid by the compa 
may have to be adjusted ‘betwe 

two governments involved. aa 


COD OIL INDUSTRY 
GETTING UNDER WAY 


Some Friction Over N 
Prices Offered to 
Fishermen 





aa 


From Our Own Correspondent 
MONTREAL.—A good start has 
made in Newfoundland on the manit+ 
facture of cod liver oil. It is under 
stood that the general average so f 
has been about one gallon of refined 
oil from four gallons of livers. 


eing experienced 
regulating the price to be paid to 
ermen for livers. As is well kne 
some livers do not contain the oil 


tent of others, and the manufacturers 


| this year want to pay on the oil con= | 


j 
| 


bring into account for distribution | 


000 carried by them to the dividend | 


| 





tent. A few factories in the North are © 


ed to show separately the gross and | closing up altogether as the fishermen 
net profits from the fur and stores! are refusing to sell the livers at the 
and ‘to! price offered. 


There is no advance in the price of 

oil or promise of any higher price, 
though Norway’s shortage should make 
it easier for Newfoundland produce 
to market their product. 
_ Some encouraging reports are com 
ing from factories of the results o 
tained from following the directions 
sent out by the leading buyers of poule 
try cod liver oil. There is every exe 
pectation that an enhanced price will 
be given for this oil if the 
up to standard. 

There is only one market for this” 


oil and that is in the United States. 
Authorities in that country have estab- — 
that must — 
be obtained or this oil will be turned’ 


ef 


lished standards of qualit 


down and in that case the only use for 
it is for the ordinary common oil for 
tanning purposes. 





Footwear Output Continues : 
Larger Than for Last Year 


From Our Own Correspondent 


MONTREAL.—Production of foot 
wear in Canada during May shows @ 
slight falling off from that of the pre- 


{ ceding month, but a gain over that of 


May, 1927. The total production for 


t 1 | May this year was 1,697,259 pairs, @ 
| issued a further circular dated June | e a 


decrease of 14,284 pairs, or less than 1 
per cent. from the production for April, 


‘tions and criticisms already dealt | and an increase of 93,373 pairs, or 5% 


per cent. over the same month last 
year. The production of footwear for 
women represented 41 per cent. of the 


| total production of footwear for the 
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: * ; oe ' : > , adopted. tor is entitled to ask questions, and | month, and that for men 29 per cent. ) 

ae on, ee ee ee a ee to : dividend | teresting transaction—namely, the| you should not count upon any early| There is to-day throughout Can- | The Deputy Governor seconded liso far as in our judgment it is right| Cumulative production of footwear 7 
coco. ee io. - und. in good years we acquisition of a share in the business | increase in your revenue from this ada a great wave of interest in all | the motion. _ sand wise to do so, we are glad to/| for the five months ended May 31 last | 
eneunadibie ith tot er i) nope to add to this fund, but I ask of Messrs. Job Brothers and Co.,| source. that relates to the history of the) : ; Kanswer them to the best of our abil-| 8mounted to 8,504,400 pairs, compared c | 
mpatible with your interests, to/ you to remember that it is estab-| Limited. They have been established| I have made reference in previous country, and in every centre societies | Shareholders’ Comments ity, but I am sure you will under- cesrespantiie ane ae poise JeF oe _ 

: , . sp onths o . , 


attempt a separation of the figures lished for use in the poorer years|in St. John’s, N.F., since 1780. and! vears to the ea 
n . . N.F., } years rlier arrar ts un- 
ates ise _— ao or | whic ncomer or later, tg every have not only the traditions of a der which a punber of Galle wane ts 
c S of trade in | company. e mere fac at it is long and honourable career, but a: be drilled by lessees. Several have We t , ivi i ci j hi g r i indivi vrhich is | 
a ) » but ed by lessees. Several h e are continually receiving in-| lucid address, which, he said, was on ||mformation to individuals which is| pairs, compared with an avera 
ne pee = - ne Seas, | s =a aoe ae or — = taken | eee of enterprise and activity | been abandoned because the results quiries regarding events prior to! the whole quite encouraging. |jmot given to the whole body of pro- | 1,575,266 pairs in the corresponding 
ication e fortunes of ‘which we regard as a great asset.’ gave no promise, and we still have to' 1870, and have long felt it a duty Mr. C.L. Nordon, ina long speech, jprietors, nor can we disclose in-!' period of 1927, 






have been established for research, Mr. Vere Herbert Smith congratu- 


'Stand that there are limitations. | ,.. : é 
study, and publication. |lated the Governor on his able and r average mensbly prodestien/ites ay 


or instance, we cannot give special | first five months of 1928 was 1,700,880 


~ 
ud 


$ 





hich might be of value 
rho are competing with — 


eady answered Mr, 
© not propose to occupy 
hich we think can oa 
tter purpose, in further _ 
mm. If the general body 

desire otherwise, we 
consider our position, 
owever, one question tg _ 
i like to refer—namely, ~ 
jerwriting. This wag 
ore an extraordinary 

on January 15, 1926, 
ils were formally ap. 


his matter must now be 
close, and I propose to — 
etors to state'that they 
> occupy our'time fur. ~ 
g with Mr. .Nordon’s. 
ewe 4 
ugh Smith ‘stro ee 
emarks of the Gon ite 
he was present at the — 
stings of the Share. 
mittee, at which all 
re dealt with, he 
satisfactory manner, — 
he felt that the op- 
company would fee] 
knew that there was 
he company’s ranks. 
Frere Smith pro- 
his meeting expresses 
in the Governor and 


onded by H. S. Monte 
ssed unanimously. _ 
te cf thanks to the — 
oposed by Mr. R. L. 7 
ed, and carried with. — 


owledgement by the} ‘ 


eee 


ay 


set 1 ane ia 


sd 


Supe’ 


ht the proceedings to @ 
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batches Indicate — ‘| 


Application to 
lered in Fall 


Correspondent 
Despatches from Ot- 
I bear out the 
given by The Finan- 
development of the 
T project. 
indicate that the gov. 
d to give considera- 
to the application of 
Power Company for 
ans for its projected 
ihe St. Lawrence be- 
and Melocheville. 
ssion to conimence 
, the Beauharnois 


Il obtain the neces- | a 


h the usual channels 
ible Waters Protec- 
of the Federal De- 
Works must be ob- 
important develop- 
it is really the gov- 
which is necessary. 
S power interests . 
he necessary rights 
nt of the province o. 
made a deposit of 
ntee of the comple- 
ing. All that is now 
sent of the federal 


be secured by the 
ts is the sanction 
s Department and 
ys and Canal -De- 
oject has an effect - 
nal. 

e question of the 
» Dominion and the 
rable waterways is 
pparently is not an 
rtaking. Whatever 
® courts, it can fit 
ween the company 
s involved. The an- 
id by the company 
usted between the 
olved. 


DUSTRY 
DER WAY 


Over New 
ered to 
men 


rrespondent 
pod start has been 
nd on the manu- 
oil. It is under- 
al average so far 
gallon of refined 
s of livers. This 
until the fish have 
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ng experienced in 
o be paid to fish- 
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" Additional Geologist Says |GOVT. OFFICIALS 


Mining News 


COMPANY PLANNED 
_ FOR DEVELOPING 
ALBERTA MINERAL 


Gold is Still 
in the Making 


Is the world’s gold supply limited? 
No, says geologist, who finds many 
metallic ores in the making. “Whoever 
wishes to see gold quartz being made 
need only to go to a hot spring near 
Boulder, Montana, which is depositing 
gold-bearing quartz that differs in no 


Calgary and Edmonton particular from the gold quartz that is 


Land Would Have 
Canadian Board 


_ Formation of a Canadian company 

to take over the mineral rights, in- 
Goting oll end gas, on 1,200,000 acres 
of Al land, including certain 
Turner Valley acreage is foreshad- 
owed in a circular forwarded to the 
shareholders of the Calgary and Ed- 
monton Land company from the lo- 
cal firm of Osler, Hammond & Nan- 
ton, peneret agents of that company 
in Winnipeg. 


The Calgary & Edmonton Land 
Company, formed to handle the ma- 
jor part of the land grant which went 
to the builders of the Capers. 
monton railway in the 90’s of the last 
century, has now disposed of almost 
all its assets, but has retained the 
mineral rights on almost all the land 
held. 

The directors now suggest tenta- 
tively that the company be wound 
up and the mineral rights sold to a 
new company, the board of which 
would include, besides the London 
directors and Colonel H. F. Osler, of 
Winnipeg, D. C. Coleman, vice-presi- 
dent of Canadian Pacific; F. Gor- 
don Osler, of Toronto; and A. H. 
Douglas and B. Hewitt, of Vancou- 


ver. 
The letter sent to shareholders | 


reads as follows: 


Your directors have for some time! ,, 


had under consideration the seeeron 
of the most suitable manner of realiz- 
ing the remaining assets of the com- 
pany. All but a comparatively small 
acreage of the company’s original lands 
which formed the major portion of the 
lands granted in aid of the construc- 
tion of the Calgary and Edmonton rail- 
way have aeey been disposed of, but 
in practically all the sales which have 
been effected the company has re- 
served all minerals (including oil and 
gas), under the lands sold. Although 
so far neither oil nor gas nor other 
minerals, save coal, have been discov- 
ered in commercial quantities in any 
of the company’s holdings, a number 
of leases have been issued and drilling 
on some parcels is in progress which 
itis hoped may ultimately lead to valu- 
able discoveries. 

Your directors have in contemplation 
a scheme whereby the existing company 
will be wound up and the whole of the 
mineral rights will be sold to a new 
Canadian company to be formed for the 
+ while the remaining assets 
will be sold to a new English company 
to be similarly formed. 

The suggested purchase price to be 
paid by the new Canadian company is 
ten shares of no par value of the new 


company fully paid for each share in| 


the existing company, and the suggest- 
ed purchase price to be paid by the 
— English company is one 10s share 

f the new company fully paid for each 
share of the existing company. 

It is probable that your present di- 
rectors with the addition of 
las, of Vancouver, will be the directors 
of the new English company, while the 
board of the Canadian company will 
consist of your present directors, to- 
gether with A. H. Douglas and B. Hew- 
itt, both of Vancouver (where consid- 
erable interest in the prospects of this 
company has been shown during recent 
months). D. C. Coleman, vice-presi- 
dent, Canadian Pacific Railway, and F. 
Gordon Osler, of Osler & Hammond, 
Toronto. Messrs. Osler, Hammond & 
Nanton, Limited, will be the general 
managers. 

Your directors are confident that if 
a scheme can be devised on the lines 
above indicated, it will be in the best 
interests of the shareholders. 

As soon as the present negotiations 
have sufficiently matured you will be 
called together for the purpose of con- 
sidering the necessary resolutions to 
wind up the present company and to 
sanction the proposed sales. 


Sudbury Crater Officials 
fer on Season’s Work 
From Our Own Carrespondent 


MONTREAL.—A conference between 
local officials and the new Boston in- 
terests of Sudbury Crater Mining Com- 


' pany, is being held this week regard- 


ing the cbmpany’s development pro- 
— in Vermilion Lake. The Boston 
terests.are headed by E. F. Scheibe, 
dent of the University Trust of 
bridge, Mass. 


; found in the vicinity,” says Allan L. 
Penson, in his recently published book, 
“The Story of Geology.” “This process 
happens to be taking place on the sur- 
face where it can be seen. We may be 
sure that the sorting out and the ac- 
cumulation of metal materials is con- 
tinuing below the surface. We are 
prone to regard the earth as a finished 
job, yet nothing is more definitely es- 
tablished than the fact that it is not. 
The earth is changing now probably as 
rapidly as ever it did since its early 
days. Only the brevity of human life 
prevents us from noting the changes.” 

“Metals are accumulated in ores in a 
number of ways. Where fissures pene- 
trate rocks far enough to encounter 
sufficient heat, the heat converts the 
metals into gases and sends them swirl- 
ing upward where they are deposited 
upon the surfaces of the fissures. When 
molten rock burns its way upward 
through sedimentary rocks, mineral- 
bearing gases also find their way up- 

ward, and water is heated to become a 
solvent of rocks and a collector of min- 
erals. Perhaps the precious metals are 
mostly found in mountainous regions 
because molten rock, coming up from 
below with its gases, has put them 
there. Hot water is a great carrier of 
minerals. Such water flows into fis- 
sures, deposits its metals, together with 
other matter for which we have no 
present use, and forms what we call 
veins. When water bearing gold flows 
into a pocket in the rock, a nugget is 
formed. Mines usually “give out” after 
they have been carried to a certain 
depth, because the cracks that contain 
age go no farther. Below is solid 
rock. 


“Loose gold in river beds is gold dust 
ashed down from the mountain,” says 


| Mr. Benson. “It is usually such gold 


that first calls attention 
deposits.” 


Smelters Rush Work 
on George Copper 


From Our Own Correspondent 
MONTREAL.—It is reported here 


to great gold 


| 


ARE INSPECTING 
N.B. COAL FIELDS 


Study Question of Ex- 
panding Present 
Market 


FREDERICTON, N.B.—“The Do- 
minion Fuel Board are actively in- 
terested in the expansion of markets 
for New Brunswick coal,” stated Dr. 
Charles Camsell, chairman of the 
Dominion Fuel Board, who with F. G. 
Neate, secretary of the board, are on 
a tour of New Brunswick in con- 
nection with the test arrangement 
under which it is proposed to stimu- 
late the coal industry in the province. 

Dr. Camsell and Mr. Neate con- 
ferred with Hon. Charles D. Rich- 
ards, Minister of Lands and Mines, 
who has been actively urging action 
in the matter, following which they 
left for the Minto Coal Fields where 
they will study the question of pro- 
duction and marketing. The results 
of their inspection will be embodied 
in a report to be submitted to the 
Federal government setting out the 
actual conditions and the advisability 
of extending the Privy Council’s test 
rate, which aims by special freight 
rates to help meet Canadian coal re- 
quirements with Canadian coal. 


DEAL AWAITS 
SHAREHOLDERS’ 
RATIFICATION 


Moffatt-Hall Directors 
Would Surrender Con- 
trol For Million 


The deal whereby Moffatt Hall will 
pass into the control of one of the big 
Canadian mining operators only awaits 
ratification by the Moffatt-Hall share- | 
holders, The Financial Post is informed 
by one of the directors. A meeting be- 
tween the Moffatt-Hall directors and 
officials of the company seeking con- 
trol was held this week, and an agree- 
ment was come to that Moffatt-Hall 


that Consolidated Smelters have four | would surrender 58 per cent, of its 


drills in operation on the property of 
the George Copper in the Bear River 
district, Four more drills are in the 
process of being set up, and a thorough 
exploration campaign is planned for 
the balance of the summer months. 


| 
} 


will be recalled that drilling was sus- | 
pended last October when heavy snow pine is the company that has made the 
| offer. Moffatt-Hall officials state that | 


made further work impossible. 

The capitalization of this company 
consists of 1,500,000 shares of $1 par 
value, of which 1,395,000, or 93 
cent., is under option to Consolidated 
Smelters to 1929. Only 105,000 shares 
are in the hands of the public, includ- 
ing 45,000 shares held by William 
George. Unofficial estimates of proven 


' 


; 


| 


stock in consideration of the sum of 
$1,000,000 to be expended in the devel- 
opment of the property. A meeting of 
the shareholders is to be called forth- 
with for the purpose of securing rati- 


It | fication of the deal. 


It is reported that McIntyre Porcu- 


they are not at liberty to disclose the 
name of the party, and McIntyre offi- 


per|cials when queried by The Financial 


Post, would neither confirm nor deny 
the report. 

Moffatt-Hall has completed its dia- 
mond drilling campaign, having sunk 
14 holes or a total of 6,000 feet. al 


reserve range from $10,000,000 to $20,- | says of all the cores have not yet been 


000,000 in copper and 


Marbano Will 
Diamond Drill 


Marbano Mines will ‘immediately 
start diamond drilling its holdings in 
Steele Township in accordance with 


gold. 


| 
! 


. H. Doug- | the recommendations of H. Holland | ing, has been traced on surface for a 


completed. ‘ 

Most of the drilling was done in the | 
winter time but since the snow has | 
gone the work has shown a decided im- | 
provement. Surface conditions at pres- | 
ent are said to be encouraging. 

The Tobico vein on the northern sec- 


tion of the property from which high | 


values were obtained in diamond drill- 


} 


pwmgg consulting engineer of Hailey- | distance of 800 feet and has disclosed 
bury, who has completed an examina-| widths of from six to eight feet, highly | 


tion of the property. 


Mr. Hurst states the property shows | south of this vein a second ——* 


“exceptionally promising conditions 
favorable for copper, zinc, gold, silver 
and iron pyrites.” Four parallel zones 
have been determined, each so far has 
shown a width of about 125 feet, and 
has been traced for the entire length 


mineralized. Five hundred feet to | 
as | 
been uncovered showing typical irk. | 
Jand Lake vein matter. A number of | 
other showings of good widths and 
values are also reported to have been | 
found. 

At the present time Sterling Grant, 


ARTHUR F. WHITE, 
from a new portrait. Mr. White is presi- 


Bank President 


dent, Standard Bank of Canada, and vice- 

president, Dominion Securities Corporation. 

He is also a director of the following com- 

panies: Confederation Life Association; 

Toronto Mortgage Co.; Provincial Paper 

Co., and the Debenture and Securities Cor- 
poration of Canada. 


CANADIAN STEEL 
STORES MAY NOW 
BE RECAPITALIZED 


(Continued from page 11) 
year; and earnings are pro- 
gressing at a rate to ensure reason- 
able profits in the years to come. 
Conservative Management 

Under the present Canadian man- 
agement of Major G. H. MacKenzie, 
very definite steps have been taken 
to better the position of the com- 
any. For more than a year and a 
alf, a detailed monthly analysis of 
turnover has been carefully tabu- 
lated and studied; with the result 
that only those lines that 
quick and repeated turnover and 
consequently a continued _ profit 
ratio, are now carried in stock. Sim- 
ilarly, the habits of certain buying 
seasons have been carefully studied; 
with the result that seasonably 
swift sellers are now only carried at 
the proper times, and capital em- 


ployed in other lines for the balance | ownershi 


| 
i 


THE FINANCIAL POST 


As Others See Us 


“Petrol or “Gasoline?” 


Brockville Recorder-Times.—The Fi- 
nancial Post reprints from the Effi- 
ciency Magazine, published in London, 
a few paragraphs which serve to ex- 
plain in large measure the reason for 
the failure of Canada to consume as 
great a volume of British products as 
the kinship between the two countries 
might suggest. 

“One reason why we sell so little to 
Canadians is because we do not talk 
the Canadian language,” says the Effi- 
ciency Magazine. 

That is exactly what Canadian publi- 
cations have been trying to tell the 
British manufacturers and exporters 
for a long, long time. If the Cana- 
dian market is to be built up by these 
manufacturers and exporters, they 
must conform to local conditions, both 
as to marketing methods, advertising 
and the use of terms. They must, in 
short, adopt the methods which have 
proved so successful for the United 
States concerns that have been adding 
to their sales in Canada, in spite of a 
sentiment which favors the purchase of 
Empire goods. It does no good to ad- 
vertise “gasoline” as “petrol” in this 
country, as the Efficiency Magazine 
points out, because at least 50 per 
cent. of the Canadian people are not 


| familiar with the term; nor do pounds, 


shillings and pence prove anything ex- 


| cept puzzling to the great majority of 


the — of this country. We aban- 
doned that form of currency in favor 
of the more simple decimal system 
many years ago. 

If the British concerns which are 
now endeavoring to improve their sales 
in this country pattern themselves 
after their American competitors and 
make use of methods and terms which 
are permanently established in this 
country, they will undoubtedly realize 
their objective. To ignore such funda- 
mental consideration is, however, to 
invite failure, 


Real “Propaganda” 

Barron’s New York 
When is propaganda not propaganda? 
If it is improper for public utility com- 
panies to employ competent economists 
for the purpose of laying before chil- 
dren of suitable age the facts about 


have 4 | private capital in an entirely proper 


use, surely it is also improper to teach 
Hearst's theories of public ownership 
in the public schools. At least develop- 
ment of public utilities by private 
capital has an honorable and solvent 
record. It has given adequate service 
and an honest accounting of the capital 
invested. This is something more than 
the advocates of state and municipal 
can say. Public ownership 


of the year. Consequently, unless at | means politician ownership, not only in 


peak periods of trade when unusual- 
ly heavy inventories are profit 
bank loans are kept at a minimum 
with a very substantial savings last 
year and still greater this year in 
interest charges. 
White Elephant Sold 

Certain properties that were 
“white elephants” on the Canadian 
company’s hands, have been dis- 
posed of within the past few months; 
and although this has meant a book 
loss in value of assets, it is in real- 
ity a substantial gain in cutting 
down unprofitable carrying charges. 
Reduction in overhead all along the 
line has followed the present ad- 
ministration, one such instance be- 
ing the leasing of a portion of the 
Toronto store premises to 4 non- 
competitive chain store enterprise 
on a profitable five-year lease. Simi- 
larly, rearrangement of store prem- 
ises elsewhere and adjustment of 
inventories, stocks and staffs to get 
the most out of each square foot of 
space and unit of staff utilized, is 
making the difference between past 
operating losses and the present sat- 
isfactory rate of earnings. 


of the property, about. two miles. Test | M-.E., who is in charge of operations, 
pits have shown considerable dissem- | has his men concentrating on the build- 


Which is one of the reasons why 
| certain substantial Canadian share- 


inated chalcopyrite, but mineralization | 


i 


| so far consists chiefly of pyrrhotite. 
iy 

| Bunker Hill Extension 
Starts No. 13 Drill Hole 


_ Punker Hill Extension is continu- 
ing diamond drilling its property to 
the east of Treadwell Yukon in the 


Sudbury Basin district. Holes Nos. 11,| at a good rate and good va 


| 12 and 13 are now under way. Results 
to date have been similar to those ob- 


Crushed | 


ing of camps. 


Mint Ore Development 
Proceeds at Rapid Rate 


A wire has been received by the Mint 

| Ore Mines head office from Harry E. 
Harcourt, E.M., who is at the property, 
stating development work is a 


| obtained. A permanent shaft has been 
started on the Dome Vein, the big vein 
on which high gold and platinum as- 


mineralization has been encountered, | says were obtained. 
but no definite ore bodies have been | 


| miner in the previous holes. 


| cut. 
B 

an aggressive policy of expansion, and 
| has appointed Eric Hotchkiss, E.M., 
| chief of its field force. Under his di- 
| rection, the Algoma district is now 


unker Hill Extension is assuming | Says Wainwell Oils Not 


Involved in Law Suit 


ues being | 


holders in the Steel enterprise are 
| anxious to segregate the Canadian 
holdings and see what can be done 
for the shareholders through whole- 
| hearted Canadian development of 
| this enterprise. It is felt that sub- 
stantial progress has already been 
mada along this line during the -— 
year or so; and that a wholly Can- 
| adian company in full possession of 
the physical assets could probably 
go even further in the way of bring- 
ing earnings to the dividend-bearing 
| stage. Added to which, of course, is 
the fact that the Canadian money 
originally invested in the Protective 
| Trust decidedly will object to see- 


Recent reports that Wainwell Oils | ing earnings of the Canadian enter- 


| are involved in a law suit to upset the 


| being subjected to a careful explora- | agreement under which they became 
| tion and prospecting campaign in the | owners of, and completed their No. 1| vestments of the American company 


| search for likely looking prospects. 


Hill Top Mine Cuts 
Station at 515 ft. 


‘tion of the Sudbury basin. 


The company controls 800 acres of | 
land in the Malartic gold area and| The report of Hilltop Gold Mines for 
1,200 acres in the Vermilion Lake sec- | the month ending June 30, 1928, shows 
1. Three of | the shaft down to a depth of 515 feet, 
the company’s groups adjoin the hold- | and the station being cut at thet level. 
ings of Sudbury Basin Mines; Stada-| At 470 feet the diabase was passed 
cona; Sudbury Contact; and some of | through and the normal vein was again 
the most important holdings of that encountered in the shaft. The vein 
district. consists of quartz striugers and schist- 
- At the present time there are two ing over a width of three to four fect, 
groups of men prospecting, and it is | showing mineralization. As the shaft 


| well, are not correct, states P. D. Bow- 
len, president and managing director. 
“We have not been served with any 


writs and know nothing about it, other | 


than what we have read in some of the 
papers,” declared Mr. Bowlen. 

“We purchased the property from 
the Interior Oil Company and agreed to 
pay them a one-eighth royalty. 

“The Interior Oil Company_pur-, 


rise being diverted to make up for 
| [eeeee on certain unprofitable in- 


that at present holds all the capital 
| stock of the Canadian company. 

The form that the reorganization 
| might take is as yet somewhat a 
matter for conjecture; but one plan 
put forward calls for the incorpora- 
tion of a new Canadian company 
with an authorized capital of $3,000,- 
000. From the proceeds of this is- 


cant “ SS oS a | sue the assets of the Canadian com- 


understand there is some dispute be- | Pany | would be purchased from 
tween these companies with regard I Steel s Consolidated Inc.; and by 
the distribution of the royalty we pay | paying pro rata of the over-riding 


planned to follow this by diamond | 
drilling operations. Financing is being 

carried on by the sale of treasury 

Stock carfying a one for one bonus of 

vendor stock. 


Sudbury Concentrating 
Awaits Hopkin’s Report 
Sudbury Concentrating and Mining 
is awaiting the —— of Percy | 
Hopkins, E.M., its consulting engineer, | 


has completed an examination of | yonitoha Basin Mines at Herb Lake 


property. Surface work has been | 
ically completed, and diamond | 
ling will be proceeded with im- | 
Mediately on receipt of the report, Mr. | 
kins having intimated: that he 

d recommend diamond drilling. 

A break over a mile and a half long! 
been traced and cross-trenched, 

and commercial ore found over widths 


ne, gold and silver. 
*h € property is conveniently located 


. 


transportation near Stralak on the | 


’ Main line of the C. P. R. 


udbury Concentrating and Mining | 

stock is closely held and the com- | 

y is said to be sufficiently financed 

carry out the diamond drill cam- 
Paign and complete its preliminary de- 
Yelopment work. Several attractive of- 
efs are reported to have been made 
for blocks of the treasury stock. 


| away 


deepens the geological formations ex- 
posed are most interesting and the 
management are particularly pleased 
with the prospects. 

The damage to the transformer in 
the electrical storm of June 23 has been 


| repaired and sinking to the 1,000 foot 
level is proceeding at once, 


| Manitoba Basin Starts 


Work on Three Properties 


Development work has started on 


to Interior, but that has nothing to do bond issue, the Canadian company 


with us. 

“Work in the field is proceeding 
satisfactorily. Three shifts are work- 
ing and the second well is spudded in. 
Mr. Bowlen expects results by Sep- 
tember. 


Will Charge Fee 
to Transfer Shares 


To curb unnecessary transfers of 
mining stock certificates, members of | 


j the Ontario Mining Association are | 


and on the company’s Cold Lake claims | taking advantage of the authority con- 
adjoining the Sherritt-Gordon prop-| ferred by an amendment of the Com- 
erty. A crew of men are to be started | panies Act at the last session, and will 


on the Reindeer Lake ground right 


At Herb Lake the Radiore Co. 
Canada is making an electrical survey 


|eate for each transfer made. on a 
of | after Sept. 1. 


impose a charge of 25 cents a ee 
oa 


It is stated that mining companies 


—— 2 followed by diamond | have been concerned for gems time 
“ | Grilling. Surface exploration and pros-| with the high cost of transfer charges, 
to 12% feet, carrying copper, lead, | pecting is to be done at Cold Lake. 


K. A. Blatchford, M.P., of Edmon- | 
ton, the president, has just completed 
an inspection tour of the company’s 
holdings which comprise 7,000 acres in 
Northern Manitoba. Mr. Platchford 


which during the past year have in 
many cases become excessive, running | 
as high as $20,000 for individual com- | 
panies. This cost has been borne en- | 
tirely by the companies. 

It is felt that a great many of the | 


states negotiations are in progress for| transfers are unnecessary, and that 


new properties. 


it is unfair to permanent shareholders 


Manitoba Basin is using two air-| that they be called upon to bear the 


could probably start off busin2ss 
free from bonded indebtedness and 
with a sufficient amount of cash 
working capital and valuable store 
properties to ensure its success as 
an operating unit conservatively 
managed along Canadian lines. For 
the American company this arrange- 
ment would probably prove advan- 
tageous, too; for while it is true 
that it would lose future profits from 
the Canadian subsidiary, it would be 
able to immediately liquidate many 
of its interest-bearing debts, and be 
in a better operating position to 
profit by earnings of its wholly Am- 
erican enterprises, some of which no 
doubt will do well. Certainly the 
American company if relieved of 
heavy carrying charges would be 
in a much better dividend-paying 
condition than otherwise; and the 
Canadian enterprise would be able 
to fully work out its own salvation 
and pay shareholders the full in- 
crement their properties earn. 


cover the cost of transfer, which in 
some cases runs as high as $1 


wan mining field. 
| 


planes in its search for likely pros-| entire burden of a cost imposed by 

pects in the Manitoba and Saskatche-| the temporary speculator. ; 
Other methods having failed, it was 

| determined that the transfer charge 


This fee will be charged by Castle | 


Trethewey Mines, Lake Shore, MclIn- 
tyre Porcupine, Mining Corporation of 
Canada, Noranda Mines, Teck-Hughes, 


this country, but elsewhere. With a 


fitable, | first-rate man to manage it, Canada is 


losing money on its national railroad 
while the Canadian Pacific enjoys as 
good a credit as any road on the con- 
tinent. 

Canada made a government venture 
in merchant ships. The lowest estimate 
of the loss seems to be $50,000,000, and 
the real loss, covered up with the usu- 


al kind of bookkeeping, is probably 
much larger. Australia has sold hér 
merchant fleet to the interests which 
own the White Star Line, after making 
a loss of £10,000,000 which that Do- 
minion can ill afford. Australia loses 
money steadily on her state-owned rail- 
roads. She has always done so because 
unionized and strongly entrenched la- 
bor has never given private enterprise 
a chance to show how railroads ought 
to be run, New Zealand claims to come 
out nearly even, but the state railway 
balgnce sheet, which seems to omit 
some overhead that ought to be charged 
in common honesty, shows net earnings 
of less than that Dominion has to pay 
for loans. 

That is the story everywhere. The 
Panama Canal is, so far as we are con- 
cerned, the one profitable exception. 
But that was a case by itself. Like the 
Suez Canal, it could not help but make 
money when it saved many thousands 
of miles of ocean traveling: There were 
only those two such opportunities in 
the world. The German Kiel Canal 
does not make money, and the Man- 
chester Ship Canal was in red ink for a 
quarter of a century and is no Gol- 
conda nov. The British government 
runs a better postal system than ours 
and loses money on it, while the losses 
on the government-owned telegraphs 
and telephones have become a most se- 
rious problem. Even when these state 
and municipal enterprises are honestly 
managed they are wrecked by the in- 
ertia of the public servant who is con- 
cerned about nothing but keeping his 
job, and knows he can do that by not 
making himself conspicuous, least of 
all conspicuously competent. What 
kind of propaganda in. the schools is 
it which teaches that some vague entity 
called government can give people 
something for nothing? 


Why Electricity Is Cheap 

Winnipeg Electric Public Service 
News: Massed production, improved 
methods, density of population and in- 
dustrial development have made the low 
rates charged for light and power to- 
day peesiiia, just as these same 
causes have produced cheaper and more 
efficient automobiles and aeroplanes. 

Public opinion in the aggregate is 
fair to individual enterprise. All that 
we ask is that the whole story be told— 
not a series of half-truths such as are 
being spread abroad by those who 
would have everybody's business— 
yours as well as ours—under “politi- 
cal ownership.” 


| New Books 


New Canada Year Book 
Is Published at Ottawa 


The publication of the Canada Year 
Book, 1927-28, is announced by the 
General Statistics Branch of the Do- 
minion Bureau of Statistics. This com- 


BY APPOINTMENT 
TO MR THE OMINCE CF WALES 


SMOKE Piccadilly regularly 


and you mark yoursel 

as a man who is 
satisfied with nothing 
but the best. 


In patent hermetic tins 
at twenty-five cents. 


thoroughly revised throughout and in- 
cludes in all its sections the latest in- 
formation up to the date of going to 
press. 

The present issue of the Year Book 
extends to 1,100 pages. 

Among the new features incorporated 
in the present edition of the Year Book 
are the following: A special article on 
the Climate of Canada, contributed by 
Sir Frederic Stupart, Director of the 
Meteorological Service of Canada; a 
summary of the results of the census 
of the Prairie Provinces, taken in 1926; 
improved statistics of immigration, in- 
cluding the languages, nationalities and 
birthplaces of immigrants; prelimin- 
ary results of the census of manufac- 
tures for 1926 as well as detailed 
analyses of these statistics for 1925; 
an extended discussion of Canadian 
trade; a summary of the first authori- 
tative statement on the tourist trade of 
Canada; material on the traffic ard 
National Railways; special article on 
Canadian legislation respecting Com- 
bination in Restraint of Trade, by the 
Registrar of the Combines Investiga- 
tion Act; an important study of the 
wages statistics collected at the Census 
of 1921; the results of a new study of 
immigration and of trade for the fiscal 
year ended March 31, 1928. The volume, 
which is illustrated by many more 
maps and diagrams than in previous 


prehensive volume, which is now ready | years, also includes an index with some 


for public distribution, is the official 
statistical annual dealing with the re- 
sources, history, institution and social 
and economic conditions of the Do- 


| 


4,000 page-references, and an eight- 

page Statistical neers of the Prog- 

ress of Canada since 1871. ; 
The Year Book is obtainable from the 


minion. The present edition has been King’s Printer, Ottawa, at the price of 


f 


$2.00, this figure covering merely the 
cost of paper and binding. 


That C. M. A. Convention | a 

Editor, The Financial Post: . 5 

Your article on the first Bee of 
June 15 issue of The Financial Te. 
garding the Canadian Manuf: oe 
Association is straight to the| point. 
am delighted to hear someone, whe is 
able to speak with the voice of author- 
ity, —_ onan oueeaes to 
wards improving the ann meetings 
of the Canadian Manufacturers’: Asso- 
ciation. Ms 

I agree with all you say. de. 
partmental reports presented at these 
annual meetings are excellent hi 
but what we need is something 1 
towards the future. Brief résumés 
these reports could be read and 
would leave time for something 
ward — Ofte 

Chester B. Hamilton, Jr., President, 
Hamilton Gear and Machine C: 
Toronto. ¥ 


FROGS LEGS | 

LIVE LOBSTERS 

GALLAGHER & COMPANY — 
107 King St. East, Terento — 


Delivery all parts of. city 
ELgin 9269 


MAKE SURE OF YOUR COPY 


by ordering without delay 


| Mailing Has 
Started. Over 


7000 


Copies 


Sold in 
Advance 


If You 


Have 


_ Not Already 
Sent in Your 


Order, 


do so 


To-day 


An Authoritative Survey of Canadian Mines 


in Permanent Form 


HE SURVEY OF MINES is the only complete record of 
mining activity in Canada available in a permanent form. 
It is a unique compilation of facts relating not only to the 
industry in a broad sense, but to the various companies that 
together form that industry. The Financial Post Survey of Mines 
is a reference volume for anyone interested in the great and 
growing mining industry, whether as an operator, mine executive, 
financier or investor. It holds its place as the one authoritative 
reference volume on the desks of all those whose interests, either 
directly or indirectly, touch the mines. 


THE SURVEY OF MINES | 


1928 


2 hr ce 
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COUPON 
Send me. .....copies The Survey of Mines, 1928, for which I enclose $. .-.1:. «+. (All copies paid 3 


r Last Year r et eee | 
espondent ' UNLISTED MINE SHARES 


tion of foot- Bid 
May shows a 4% 


In a recent article on the Favorable | was the only means to secure relief a ck 
Lake Mining and Exploration Co. it | from unnecessary transfers. The fee| Treadwell Yukon and Wright-Har- 


oe | in advance mailed postage prepaid.) 
Asked was stated that program of develop- | charged, it is stated, will only partially | greaves. 


Name 


eve ee ee ee esIvoe eee eemeseeeeeeeee oO 


that of the pre- 
in over that of 
production for 
597,259 pairs, & 
, or less than 1 
ction for April, 
3 pairs, or 54% 
e month Iast 
bf footwear for 
ber cent. of the 
btwear for the 
29 per cent. 
n of footwear 
d May 31 last 
airs, compared 
R pairs for the 
hs of 1927. The 
ction for the 
S was 1,700,880 
n average of 
corresponding 


| 


we 
Aw -1 De a: 


~~ 


son, E.M. This was an error, the di- 
rection of development being in the 
hands of Messrs. F. M. Connell and 
J. Hi C. Waite, mining engineers. 


Parker Island 


May be Your Treasure Island 

For particulars of this ap- 

proved Mining Speculation 
write 


WALTON & CO. Limited 


Specialists in Mining Securities. 
Members Montreal Mining 
Exchange. : 
Insurance Exchange Building 
Montreal 


| ment had been outlined by W. E. Simp- | 


operators of a drug chain, are reported | were offered the public. 


' 


Say Tamblyn’s 1s Earning 
Nearly $4 on Common 


Net earnings of G. Tamblyn, Ltd.,; preferred and 28,000 shares of common 


to be running at the rate of $150,000 
annually for the first half of the fiscal 
year, which corresponds with the cal- 
endar year. 


stock, of which there are 28,000 shares 


outstanding. 
This company 


became of public in- 
vestment interest early in 1928, 


when 


This would leave $101,000 | 272, 
available for dividends on the common | year. 


The stock is 
traded on the unlisted board of the To- 
| ronto Exchange. 

Profits for 1927 were shown at $116,- 
compared with $76,092 the previous 


company to open a number of new 
| stores and these, it is said, have been 
showing profits while sales in_ the 
| stores previously established have been 


$700,000 of seven per cent. cumulative | growing steadily. 


The new capital has enabled the | 


THE FINANCIAL Post, 
143 University AVE., 
Toronto 2. 
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GRAVEL STOCK. 
NOW IS LISTED; 
_. ‘TAKE OFF TWO 





Arnold Bros. and B.C. Fish 


Are Replaced by 
Newer Issues 


Consolidated Sand & Gravel, with 
‘the ticker designation SGC, has been 
listed on the Toronto stock exchange 
and was called for trading this week. 
There are 100,000 shares of common 
of no-par value and 12.000 shares of 


erred of $100 par value. The pre- 
erred since has changed hands at 
89-90 and eleven has been bid for the 





common, with none offered. The com-| j907 + y . : 
: ‘ , totalled $5,500,441,000. Of| Acadia Sugar, Canadian Bronze,|took his own paper as an example 
mon wes issued with the preferred | +) i, sum $2,192,467,000 was British | Cosmos Imperial Mills, National | and in detailing its editorial methods | £°™® of his predecessor. So our card! indices showed a recession. In a few | than in the same period of 1927. in half; half going to the “A” stock © 
is, 30 that the Sollee prises vbetad capital, $3,069,181,000 was from the | Steel Car, Lake Superior Corpora- | said: ae seaes take cand oes records of | instances, activity was greater than| Other factors talon into considera- | 24 the other half going to the “EM —% 
see afvancs if mucin vale, "| United Sate and, $298,700,000 was) ion, ‘Norands, Mines,“ Provincll| "Ea! toroughnen x something | every raparsion fii forge: | Af Any Gir time on recor whe| ton incompling the inex on manu; | et d 
Acid Bou and BG Fishing | !Tamyeter counten | Paper and Northern Bakeries. | rs Digan udusetes Won | sue Cunean ava Nexfcunland, Toee| the general average, a indigted hy | facturing, sch at call, shee. and | a 
meondinere ete siptened ae rection, of Sooo but a nee leukeney ome to be seen in the in- Ss ceaear ans legs ge oe receive official notification % changes, any recent year. Be aa gree Neldines, wad The Royal Bank of Canada 
, they compare closely with those pub-| -reasing Canadian holdings of In-| are on the av have the hichest | Never from press reports. These in-| ‘The greatest change in the indi-| and i 4 
: : x i petroleum imports, show up a 
sid Gf thane ta tae tne “They | (exes. are invaluable for checking | vidual returns is noted for that of | favorably. Crude petroleum imports DIVIDEND No. 164 


curbs by Consolidated Food Products, 
stock of which was given in exchange 
for Arnold Bros., and B. C. Packers, 


he new holding company for B. C. 
Fahing and Gosse. Packing. 


RAVINA PROPERTIES 
: <EARNINGS IMPROVE 


Now Operating on a More 








-Profitable uar} 
: United Kingdom; $417,100,000 to $1,362,400,000. distributed as_fol- wrote his excellent book, ‘Industrial | definite leave of absence on account of | * : r , - 
Basis . the United States and $139,600,000 | lows: United Kingdom, $118,000,000; Publishing,’ was president, United Pub- | illness.’ Part of the additional infor- introduction of new models last Soke a ie organized by = mr ¢ ws C. E. NEILL; ‘ 
and mation war secured: om our records | YER ee aan eee eral 





Ravina Properties Limited is once 
more. off to a fair start with its recent 
difficulties regarding bond interest be- 
hind it and prospects good for a profit- 
able.season hereafter. Under the pres- 
ent management, overhead has been 


reduced to.a. minimum, while at the| years, while that from the United | January 1, 1927, which totalled $1,- d tmattse. A d : : ding : 
same time considerable new, profitable | States increased at a very rapid | 330,586,000. Of this $723,328,000 panealena sod tabhaentante tnewieiees sed a. Ra Bg omteengg: Bey types were turned out. The previous | Loewenstein in the two companies are 
issued a| high record was established in May | '" {he Ti*th, “Teo eenetein holdings of DIVIDEND NOTICE 


business has been secured. A con- 
tract- has. been signed for the leasing 
of the Arena to Evangelist Rader, of 

, for-some four weeks beginning 
in August, instead of the two week 
period that drew. more than 50,000 peo- 
ple to the Arena last year, and netted 
the. company a goed profit. The longer 
term.this year is on.a basis that will 


Herbert Smith, treasurer and general 
qeneser: . and J. A. Wilson, W. R. 
ment, Norman P. and J. L. Smith. 


al eA atc 0,000. ss 
<< : : eee from the Dominion were greater | edly very careless, and care more for | w ‘ : : 2 b : € 0 , 
EVANGELINE SHOPS eee eee than net imports of capital by $177,-| the sensational and spectacular than |" «tr we pet a press ‘report about an| oucerably higher than any other | Engineering Works, it is felt thet this | one-half per cent, 
NICE PROFIT Details of distribution as of Jan- | 000,000 and $85,000, respective- | for correctness. appointment that we have not been ad- f y ae aioe a. lative be successful in obtaining more than | Common Stock of the Company pays 
uary 1, 1927, is shown in the accom- | ly, in the two years 1925 and 1926. li . contend that if a newspaper pub- | vised of officially, we write for verifi- tania a th — roger - a. its share of the hydro-electric business | able August Ist, 1928, to Sharehold- _ 
ishes incorrect information, and it is| cation and for a copy of the official | Procuction for the current year to | VL ich will be offered in this country. | ers of record July 14th, 1928, a 





Preferred Dividend Already 





current year will exceed $3.50 a share 
the common after taking care of all 
charges and paying preferred dividend. 
ene s me ees, is . chain 
enterprise dealing exclusivel 

at th mgr kinds = women's wear. It 
operates stores in Toronto, Kitchener, 
St. Catharines, London, Windsor and 

wa; and has a consistent record of 
increasing sales since the opening of its 
first store. 


* Officers a pe armgge of this com- a ae 
y are: W. ate, St. Catharines,| ties by banks, insurance companies, and $65,000,000 in 1926 pelled to speak of my own publication | and absolute correctness. All proofs | agency to hold its members together, 
resident; P. K. Heywood, Wallace | etc., as well as by private individuals d $65,000, F particularly, and I hope that you will should be read by copy, the copy holder | has re been without effect on the) —— a year ago. For the year to tS Sato 
reading it out and the proof reader stability of the industry. date the output was 374,000,000 pounds Notice is hereby given that a divi : 








et J. A. G. Clarke, and Harry | whose funds must be invested in safe | 

peeeD. = ‘Business -Gonditions in | ical or claim any near approach to per-| marking corrections. This work is, 2 : 1 

: ° CANADIAN VICKERS LIMITED ° fection. Many of you will remember | done in my office by a girl who reads | Flour Output Higher ago. Exports in May, 1928, were 8,800,- | dend of Two Dollars and Fifty Cents 

Hamilton Bridge Stock United States | the slogan of that great personal edi-| the copy aloud, the editorial assistant | The index of flour production, | 000 pounds, a substantial decline from | ($2.50) per share, for the quarter 
tor, Charles A. Dana, ‘If you see it in| marking the corrections on the proofs.| standing at 124.5 for April, while | the 11,600,000 pounds exported in May,| ending June 30th, 1928, has been 


-\Now on Montreal Market 
From Our Own Correspondent 


Foreign Investments 


Over $5,5 


New Survey Shows 


00,000,000 





American Capital Now Predominates in Canada— 


Railways Take Lead — Canadian Investment - 
Abroad Now Nearly Billion and a Half 


From Our Own Correspondent 


MONTREAL:—Over five and a 
half billion dollars of foreign cap- 
ital was invested in Canada at the 
beginning of last year. 

A survey of investments in Can- 
ada, prepared by the Bureau of 
Statistics, shows that foreign cap- 
ital in this country as at January 1, 


lished by other authorities, notably 
The Financial Post, which has pre- 
pared an annual estimate since 1923. 


First Estimate In 1913 


’ The first estimate of foreign in- 
vestments in Canada was made in 
1913 by F. M. Field, now senior 
British Trade Commissioner in Can- 
ada. For that year he estimated the 
total at $2,416,700,000, of which $1,- 
860,000,000 was credited to the 


to other countries. ; 

A marked change took place in 
the distribution of foreign capital 
during the next ten years. Capital 
inflow from the United Kingdom re- 
main virtually stationary for many 


rate. : 

For 1923 the estimate of foreign 
capital in this country, prepared by 
the Financial Post, shows a total of 
$4,816,900,000. This was divided as 
follows: United Kingdom $2,090,- 


and well diversified lines of securi- 
ties. 

During the past two years the con- 
trol of a number of Canadian in- 
dustrial concerns has passed from 
abroad into Canadian hands. Among 
these are Goodyear Tire, Windsor 
Hotel, Hiram Walker Distillery, 


ternational Nickel (now regarded as 
Canadian controlled), Canada Dry 
Ginger Ale, Brazilian Traction, 
Christie Brown and Imperial Tobac- 
co. 

Further, it is estimated that the 
Canadian public absorbed about $50,- 
000,000 of new foreign bonds during 
the past year. The Financial Post 
estimate of Canadian investments 
abroad as of January 1, 1928, totals 


United States, $727,200,000 
other countries, $522,200,000. 


Invest In U. S. 


This may be too low in view + 
0 


| 


| the Government’s estimate as 


was placed in the United States, 
$118.479,000 in the United Kingdom 
and $488,779,000 in other countries. 

The distribution of Canadian in- 
vestments in other countries, at the 
beginning of 1927, is shown in the 
following table: 


Canadian Investments Abroad, 1927 


ae dae itivieencinpeeneeihdclaaametalensientit 
400,000; the United States, $2,473,- 
700,000 and other countries, $252,- 


panying table. 


Canadians Invest 

On the other hand, Canadians in 
the past few years have increased 
their investments in foreign coun- 
tries very remarkably. We have al- 
ways had considerable investments 
abroad, such as banking balances in 
London, New York and elsewhere, 
railway lines in the United States, 
and investments in foreign securi- 





PREFERRED SHAREHOLDERS 
Dividend No. 4 








A comparison of the estimate of 
net capital imports and _ exports 
shows that net. exports of capital 





Foreign Investments in Canada, 1927 








On balance, therefore, there was a 
flow of capital funds outward rather 
than inward, which is accounted for 
by the heavy investments of Cana- 
dians in foreign securities and in 
the repurchase of Canadian securi- 
ties, by direct investment abroad and 
by funds held abroad by the Cana- 
dian banks. The latter item _in- 





THE 


The thoroughness and accuracy 
with which business newspapers at- 
tempt to cover their fields in Canada 
was eecently the subject of an ad- 
dress by Acton Burrows, whose firm 

ublishes Canadian Railway and 
florian World. Mr. Burrows, who 
was speaking before the Business 
Newspapers Association of Canada, 


= of those in any industry. They 
ave great responsibilities, they are 
compelled to be accurate in their work, 
and they expect accuracy in the publi- 
cation representing their field. 

“Dictionaries tell us that ‘thorough’ 
means complete, perfect. Its synonym, 
‘accuracy,’ is described as freedom 
from mistakes, this exemption arising 
from carelessness, exact conformity to 
principle, preciseness, exactness, cor- 
rectness. 

“Horace M. Swetland, who, when he 


lishers Corporation; chairman, Educa- 
tional Committee, New York Business 
Publishers, and chairman, Educational 
Committee, Associated Business Papers 
said: ‘Accuracy means singleness of 
purpose or aim, and requires conform- 
ity to the rules of spelling, grammar 





of the subject treated, the determina- 
tion of the reason for the treatment, 





Business Press Seeks 
Thoroughness, Accuracy 


Publisher of Canadian Railway and Marine World 
Tells of Editorial Methods in Use on 
His Publication 





|}and the employment of correct and | 


direct means of expression.’ 
| Want of Accuracy 


| “I hardly think that anyone will at- 
tempt to controvert the statement that 
| the great weakness of the majority of 








news has to be collected, but many of 
the correspondents and the press asso- 
ciation’s representatives are undoubt- 


ee out, a correction should be pub- 
ished. That is my invariable policy, 


and asked that it be corrected, and to | 
my surprise I was told that it was | 
against the paper’s, or at least that de- 


partment’s policy to publish correc- 
tions. — i 
| poor opinion of that paper's correctness 
and reliability. 


Seeking Truth Only 


Ever since I have had a very | 


FINANCIAL POST 













this date: T. Hambley, assistant super- 


intendent of Motive Power.’ That is a 
typical circular. Put to make the in- 
formation of real value to our readers 
it required to be amplified. It was not 
sufficient to say that T..Hambley had 
been appointed assistant superinten- 
dent of Motive Power. Our readers 
would want to know what position he 
occupied before, where he was located, 
whom he succeeded, and what had be- 


names, initials, official positions, etc. 


As already mentioned, the notice of 
Mr. Hambley’s appointment simply said 
that he had been appointed assistant 
superintendent of Motive Power. We 
published it as follows: ‘T. Hambley, 
theretofore district Master Mechanic, 
Canadian Pacific Railway, North Bay 
Ont., was, on January 1, appointed 
assistant superintendent of Motive 
Power, Western Lines, Winnipeg, vice 
A. Sturrock, who has been granted in- 


and the rest by mail enquiry as to what 
had become of Mr. Hambley’s prede- 
cessor. This made the matter as pub- 
lished much more valuable and inter- 
esting than if only the bare official 
announcement had been given. 


Canadian Pacific Railway, 
bulletin as follows: ‘Effective June 1, 
1928, A. J. Seal is appointed roadmaster, 
vice A. E. Partushek transferred.’ The 
bulletin did not say what position Mr. 
Seal had occupied previously, or where 
Mr. Pastuchek had been transferred 
to, which necessitated the writing of 
two letters and elicited the information 


information. It was, of course, im- 
portant to show what position the new 
appointee occupied previously and 


announcement. 


“Our other regular departments, such | 


pend on the companies and also on 
Dominion Government departments. 


Careful Proof Reading 


| proof reading. 


chief editor, or the managing editor, | 


| should read all copy produced by his 


| “In dealing with the subject of edi- | assistant before it is sent to the print- 


creased about $100,000,000 in 1925 torial thoroughness, I shall be com- | ers, so as to secure uniformity of style 








| not think that in doing so I am egotist- 





| produced. 


| 
New Records 





in Canada was at a new high level 
during May, according to returns 


Manufacturers Establish 
New’ High Level in May 

Analysis Shows Only Three of Thirteen Indices 
Register a Recession — A Few Industries Set Up 







for All Time 


From Our Own Correspondent 


MONTREAL.—Industrial activity) from American mills. 


This matter 
is now under consideration by the 
Canadian cotton companies and an 


compiled by the Bureau of Statistics. | improvement in the situation is ex- 


Based on the six year period from 
1919 to 1924, the index of manufac- 
turing for May last was 184.8. This 
compares with 164.1 and 149.7 dur- 
ing the corresponding months of 1927 
and 1926, respectively. 

Analysis of the returns reveals the 
fact than only three of the thirteen 


dex advanced to 325.6, as compared 
with 221.0 in the preceding month 
and with 247.0 in May, 1927. During 
the last quarter of 1927 and the first 
quarter of 1928, production of motor 
cars in this country was greatly cur- 
tailed. In the last two months, how- 
ever, activity has been much greater 
and the industry is now back in its 


automobile manufacturing. The in- 
stride, which was interrupted by the 


Actual production in May last 
amounted to 29,764 passenger auto- 
mobiles and 4,178 trucks, a total of 
33,942 units. This was nearly fifty 
per cent. greater than in the preced- 
ing month, when 23,240 units of all 


of last year when 21,991 automo- 
biles and 3,717 trucks were manu- 
factured. 
Steel Industry Active 
Both pig iron and steel production 
showed up well in May. The index 
of the former was 149.0 and the 


iron and 117,655 tons of steel were 
Both these marks are 


| date shows a healthy increase and 


from present indications it is likely 


Newsprint Uncertain 
It is difficult to forecast with any 
| degree of accuracy the trend of news- 


“May I say a word about the great; print output for the balance of the 


importance of copy revision and correct | year. 
I consider that every | 


So far the leaders of the in- 
| dustry have kept matters in hand, 
| but the large number of independent 


i 








pected. 
Other Factors Favorable 

Lumber exports index at 106.0 
shows little change. For. the first 
| five months this year, foreign de- 
mand for Canadian lumber has not 
shown any marked improvement; in 
fact, the volume of exports is less 


during May showed an increase of 
nearly 200 per cent. over the pre- 
vious months and were nearly twice 
as heavy as in May, 1927. 





Loewenstein Companies’ 


Position is Unchanged 
From Our Own Correspondent 


MONTREAL. — Virtually the only 
Canadian investment interest in the 


Company and the Hydro-Electric' Se- 
curities Corporation. Members of the 
advisory committee of both these com- 
panies state that the financial position 
of both is sound and that the very 
large holdings of the late Captain 


these companies be liquidated, it may 
have some effect on the market for the 
shares. But apparently there is noth- 
ing in the death of Captain Loewenstein 
to give rise to any anxiety as to the 
progress of both organizations. The 
contemplated sale by the International 
Holding and Investment Company of 
the unissued shares in the company, 





operating at capacity for some time. 
Because of the wide and varied inter- 
ests of the directorate of the Dominion 


Some of the possibilities of business 
for the company include the tremen- 


Business Still Poor 


From Our Own Correspondent 
MONTREAL.—Government figures of 
sugar production: and export in the 
Dominion show that the Canadian sugar 
industry is still in an unsatisfactory 
position. The total production of the 


producers coming into the market| refineries for the four weeks’ period 


| and the failure of the central selling 


" : | the New York Sun it is so.” My aim has| The proofs are then passed on to an| showing a decrease as compared 1927, 
The dollar volume of business in the | been that my readers may be able to| assistant editor, who reads them, only| with the preceding month, is still 


ending June 16 amounted to 82,065,344 
pounds, as compared with 85,186,000 


as against 415,500,000 pounds a year 





Asbestos Corporation 








July: 18, 192 


Notwithstanding these drawbacks, says” 
Financial Service, the c ration i# 
stated to have $5,000,000 of business on 
its books. 


Foundries & Forgings’ __ 
Capitalization Changed 
From Our Own Correspondent = = © 
MONTREAL.—The_ shareholders 





the Canada Foundries and Forgings at 
a special general meeting, approv: ne 
plan of the company’s capital recon- > 


struction whereby each share of p 
ferred receives four shares of no par 
class “A” stock and each share of com- 
mon receives one no 
share. 
construction, the arrears on t 
ent preferred, ‘totalling 42 
will be liquidated. 

The c 
now consists of 38,400 shares of 
“A” stock and 9,600 shares of class “B” 
stock. The “A” shares have priority as 
to dividends of $1.50 per share. After 
such a sum has been paid on the “A 
stock, the further profits will be divided 





NOTICE is hereby given that a 


DIVIDEND OF THREE PER CEN? 
(being at the rate of twelve per 


per annum) upon the Pal-up capa 


for the current quarter, and will be 
payable at the bank and its 


on and after Saturday, the first 4 
of September next, gay oe ee : 


$1st day of July. on 
By order of the Board. 


Gen 
Montreal, Que., July 10,1928. 
eee 


ABITIBI POWER & PAPER 
COMPANY LIMITED 






Notice is hereby given that a qua 
terly dividend of uc has been de= 
clared on the Six Per Cent. Cumulati 
Preferred Stock of the Abitibi Pe 
& Paper Company Limited, pes 
20th day of July, 1928, to sharehol 
of record at the close of business t 
10th day of July, 1928. 


from the earnings of the half year ” 


ded May 31st, 1928, of three and 
on ’ (3%%) on the 


By order of the Board. 
W. P. MacDOUGALL, - 
Secretary. 





By order of the Board. 9“ 
W. P. MacDOUGALL, 


Earned—June Good United United Other d it ij roa s siges ’ 
Month Total Kingdom States countries che Siete be oulsied mie Eee cake as steam and electric railway projects, the iron and steel industry will ex-|dous power programme of expansion 
Government and municipals. $1,304,562,000 $466,668,000 $832,394,000 $ 5,500,000 | or whether it is discovered in the offi surveys, construction, betterments, etc.,| perience a record volume of busi- | undertaken by the International Paper |. ____ neg 
. Pro : : et Railways ......... Setenbwns 1,445,520,000 955,008,000 450,512,000 40,000,000 | In either case a Sadie tn oubdiahos rolling stock orders and deliveries,| ness during 1928. Company in New Brunswick, the Sha- Idi C rticelli fas 
fits of Evangeline Shops Limited, | Public utilities .......--.-- 432,687,000 124,995,000 268,162,000 39,530,000 | in the next issue, and I am satisfied | tT@msportation companies, finances, Despite the uncertainty that exists | Winigan Water and Power Company’s Be ing- oO = 
are stated to be running some 80 per| Pulp, paper and lumber.... 494,401,000 53,920,000 377,722,000 42,759,000 | that that policy is the b . meetings, etc., and several others are| over the marketing of newsprint development of the upper St. Maurice atimiiiiaaiadiia ae 
Sime the las at cree Gnade at the | Mining. 5. = ..--+-++: DRE 323,350,000 91,384,000 217,908,000 14,058,000 | enh th ' > uae sade handled in the same way, official in- : a Print, | river, and the power development of . DIVIDEND NO. 55 
/ time the issue of preferred stock was | Metal industries ...... "S25 296/007/000 51,505,000 240/883,000 3,619,000 |S. the cuheerinor's” = the pultieation Ha a ee eae Jexended on, We | Production continues to mount UP | the B.C. Power Corporation now under- : : 
laced on the market a few months ago.| Other industries .......... 522,250,000 111,878,000 403,896,000 6,476,000| 5 snecific case in + na have | viake a specialty of personal informa- steadily. For May 203,811 tons were | way in British Columbia. The entire Netite to: benabe atean/ueicaaan 
: From April 15th last to the end of June | Trading establishments .... 206,664,000 59,109,000 142,704,000 4,851,000 a ane 6 en ae ome two tien about transportation officials, produced, as compared with 192,645 | capitalization of Dominion Engineer- otice is se eve oe e 
i mee entire year's preferred dividend was | Finance and insurance ..... 150,000,000 91,000,000 47,000,000 12,000,000 published in its society colt an te knowing that it is read with great in-| tons in the preceding month and| ing Works consists of 125,000 shares of Preference Stock 0 we 
earned; and June business indicates | Land and mortgage ........ 325,000,000 187,000,000 88,000,000 —_ 50,000,000 | in which my name wa ao aoe terest. For it we secure accuracy by a| 171,819 tons in May last year. It is | no par value, of which about 60 per the Directors have d ac z 
togressive profits during the summer ———_ — —___ -—-___ - —— | whi y mame was mentioned and | -srefully conducted ‘morgue.’ For fi a th while noting that the output | cent. is owned by the parent company.| dend of 1%% payable on the 150 
/ onths. At present rate, earnings f Total 5,500,441,000 2,192,467,000 3,069,181,000 238,793,000 | Which was entirely incorrect and an-| (et) vortati 1 ‘an Stas canenblneasite meoey tla vated ber to Shareholders o 
: ’ gs or OUBL. cc ce er ceceeeeerese ’ ’ ’ pAvay ’ ’ ’ ’ ’ ’ noyed me very much. I telephoned the j ures in regard to transportation com- |! in May established anew high record eee day of Septem r to are 10 ders 
; society editor, pointing out the error | Panies revenues, expenses, etc., we de-| for Canadian mills. : | Sugar Refineries Find record at the close of business the 
| 31st day of August, 1928. © 9°" =_ 


MONTREAL TRAMWAY, 
COMPANY — 


DIVIDEND NOTICE 


declared upon the paid in Capital 
Stock of the Company, to Sharehold- 
ers of record the 6th day of Jul 


ar class: “BY” 
As a result of the ben 4g Te- 
e pres — 
per cent, 
italization of the company — 
class | 


branches | 


record at the close of business on the ~ 































some little way toward meeting the ; ited Oth : ; : : 
EN bend interest f United Unite er the daily press in Canada and the Unit- which enabled the announcement to be latter 180.0. The primary iron and 
- a Total States Kingdom countries | ed Stated to-day is its want of accu-| published as follows: ‘A. U. Partushek, : hut P y : : bs 
| ag i ry FE activities of the com-| Govt. credits and balances.. $ 47,426,000 $ 10,815,000 $ 500,000 $ 36,111,000 | racy. In making this statement I want theretofore roadmaster, Timiskaming | Steel industries have been exception- | Will take place shortly. siafin = “2 Sete 
Bole ‘in its history. At a ver eal Balance of chartered banks. 260,560,000 156,336,000 52,112,000 52,112,000 | to especially exempt the Montreal Ga- | subdivision, Sudbury division, Algoma ally active this year. This has been ° ° ee ; 
Gearsting expense the aieeselinn tank | Securities held by banks.... 89,227,000 . 21,571,000 37,341,000 30,315,000 | zette, ngs Es my opinion is ~ ment district, Canadian Pacific Railway, largely _ to eee ee of Engineering Works Secretary-Treasu 
5 a Insurance companies invest- accurate daily newspaper in anada, | Mattawa, Ont., was, on January 1, ap-| new uilding whic as been undader- : 
aerieeneae epaeetn’ a8 capacity’ | and BR oe Cores ckchenss 269,459,000 165,717,000 . 16,976,000 86,766,000 | and such papers as the New York | pointed roadmaster, Hamilton-Goderich | taken since the beginning of the Has Good Business Belding-Corticelli : 
has resulted Direct industrial investments 275,000,000 156,804,000 1,700,000 116,496,000 | Times, which follow largely the accu-| and Listowel subdivisions, London di- peer. 10 addition there bas heen a Sidsin: Qi ints Gaiaaeailanell ; a : 
"The board of directors of the com-| Miscellaneous ...... amen 388,914,000 212,085,000 9,850,000 166,979,000 ony of the daily newspapers of Great | vision, Ontario district, vies C.. Lamp, | good demand for iron and steel for| _MONTREAL.—It is understood that DIVIDEND NO. 10 “et 
> . : —_—_—_—_—_— ———— —— | Britain. course, there is some ex-| ard retired. ice, Guelph, Ont.’ I/ °. : : ini i i C ms 
Pollows i TG. Chath, ‘presidents Total...-.++++++++++-++ 1,330,586,000 723,328,000 118,479,000 488,779,000 | cuse for incorrectness in daily news- poy lesioneb be pe the labor | railway, bridge, automobile and oe  elaeerad taaame Sane Se ae x 
2 J. . » P ; papers, owing to the hurry in which | involved in obtaining full and correct | Other uses. ._ ee ir nateniatinas should keep the plant| The Directors of Beldin Corticellt ‘ 
During May, 87.811 tons of pig | “ Limited, are making a distribution ~ 
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Sg i i ek ‘Obie nt bt | Oe ee kc 


United States during the week ended | 58y, ‘If you see it in Canadian Rail-| referring to copy when necessary. They | m 
ze¢ | : ; " a Bar) ; uch better than the average that 
| June 30, as reflected by data covering | W@y_and Marine World it is so. are then sent back to the printer, who | has been prevailing during + past 


payments, was greater than a| “While my paper has a wide field,| supplies revised proofs in duplicate, | ©: 
but showed a decline from Covering the whole land and water| which are then checked from the first | eighteen months. The actual out- 
transportation interests from New- proofs read, and if all corrections are! put in April was 1,304,000 barrels. MONTREAL.—The results achieved 


foundland to the Yukon, I have never | not made the revises are sent back for | This compares with 1,617,000 barrels | 5 i i 
. s s yOld, y the Asbestos Corporation during the 
employed any correspondents. As al/further correction and additional | in March, 1928, and with 1,455,000 in | first half of 1928 a said to ae not 
a almost the only correspondents | proofs are pulled. After the type has the same month a year ago. | been particularly satisfactory. The 
at can be obtained are daily news- | been made up in page form, the page| (Cymulative production for the first | gtade of asbestos mined has not been 
a ae and they are not accurate | proofs are checked to see that all cor- four months--of this year totalled | UP to expectations and weather condi- 
(Signed) J. W. SAVIDANT, | tracts awarded during the week were | ©D°US for me. Neither do I depend | rections marked in revised proofs have | 5,964,000 barrels. This compares tions have been such as to have had 


_| smaller than in the previous week, but on press reports or dispatches. been made, and the page proof is read . i tisf ff i ‘4 
Treasurer, showed a S eehieealihe gain ever the | We subscribe for a daily newspaper | through by an assistant editor, as it is | with 5,335,000 barrels in the corres- SE eee 


Montreal, July 9th, 1928. : x0F ty re | : : 2 
y sanas paved of 2067. Whslecale orices, | ose a the principal cities from St. | occasionally a chat some tensepest- | ponding four months period of 1927.) . Be 
i ¢ s, Newfoundland, to Victoria, B.C. | ti i that sort re | ; ; x 
UNDER THE MANAGEMENT OF | %*, reflected by the general index, They are all carefully coal, Gal’ Gayriesereed ip the weleup, Fiaelly 3} § Sugar oe i | Ribago C COMPANY, LIMITED ~— 
PowER CORPORATION or GANADA | 00k and the same week of last year. sre ae a oe Gabapertation in-| stone proof is pulled ok = is| thengh Maher a “April, still Limited = 
; : aia 8 Is clipped, but is not reproduced | on the press, and this is checked from | b , ee 
Prices for cotton, like the general in | P P shows the unsatisfactory situation N + teats? BONDS 
Oo persona lablity 


I , , without verification, except wh i this industry, arising out of the The 

x, av higher than in eithe ; : ’ pt where|the page proof. Some may think that| § ie +s 

- aoe ele rt a 1 “ : | there is not time to secure that by mail | the system pursued is cumbersome and| in this 1 try, arisi ppe TICE IS HEREBY GIVEN that : 
Tw i steel price imports of refined sugar from Cuba. In that all shareholders of Ribago Copper NOTI I t 


1928, at 4 o’clock p.m., and payable 
on the 14th day of July, 1928. 


By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. . 
Monday, May 21st, 1928. ; 


THE EASTERN.CAR 


Position is Unchanged 
From Our Own Correspondent 


Notice is hereby given that a. Divi- 
dend of One and Three-Quarters per 
cent. (1%) for the Quarter ending July | cheque 
31st, 1928, being at the rate of 7% per| year ago, ( 
annum, on the Paid-up Cumulative |the preceding week, according to the | 
Preferred Shares of this Company, has | weekly statement of the Department of | 
been declared and that the same will | Commerce. Operating activity in steel | 
be _ on the 3ist day of July next/| plants, although showing a decrease | 
to Preferred Shareholders of record at| from the preceding week, was greater | 
the close of business on July 14th,.1928.| than..a year ago. New building. con- 


MONTREAL.—Official notice has 
been given by the Montreal Stock Ex- 
change that it has listed 50,000 common 
shares of no par value of Hamilton 
Bridge Company, Limited, and also 
22,500 shares of 6% per cent. cumu- 
lative (redeemable) 1st preferred 
shares of $100 par-value each and 32,- 
000 additional common shares of no par 
value. on. official notice- of..issuance |- 
against conversion of 7% per cent. 
cumulative - (redeemable convertible) 
2nd ‘preferred shares on the basis of 
four common shares for each one of 
7-per cent. 2nd preferred. 
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opper Corporation 








Six” New Branches 
Opened in June | 


unnecessary, but I have found it abso- 





A, net gain of four new branches for 


rn —— Pern - nee by the C A N A DA Copper prices, showing practically no 
anadian chartere . i , R | report,’ y ibili : ; o i isiti i 
benaches were oaeed Bay we vA j | change from the previous week, were | for it. and we take no responsibility | “Does accuracy pay for the labor in- sive, yet they are sufficient to affect See oF soln ce ie ee Nineteen Hundred and Twelve (1912) to se- 
Following is a list of the branches | Commor. POWER COMPANY | substantially higher than a year ago. St That F volved in securing it? I say emphatic-| prices. The cane sugar market also | with a substantial interest in Chelmsford | cure the bonds of the Eastern Car Company, 
opened and closed during the month: wien Loans and discounts of Federal reserve . ory That ailed ally that it does. is upset owing to the activities of the Mining Corporation Limited, it is suggested | Limited, will receive offers up to noon on 
5 LIMITED , member banks were lower than in the Let me give you a startling ex- “Horace M. Swetland, who wrote ‘In-| Cuban Sugar Commission and the | pg Ragone ye a are not registered | Wednesday, the first day of August, 1928. - 
Opened A DIVIDEND of One Doller ($1.00) per share _ previous week, but higher than a year |®™ple of using daily press reports | dustrial Publishing,’ I have referred to | outlook is far from promising aaa ‘ae aaniiiieneen — ponding mag on. from a eae be = oer any ae 
-Nova Scotiae—Cornwall, Ont.; Welsford, STOCK of CANADA Oman | 280. Loans to brokers and dealers by | oe verification: already, says in it ‘Renewals are direct- The index of sugar manufactured | dential Trust Company, Limited, 217 Bay Company, Laaiel * ureheseaie by a oe 
| Federal reserve member banks in New very reputable Ottawa newspaper, | ly influenced by the work of the edi- in. May stood at 07 which after | Street, Toronto, for registration in their | Sinking Fund payment of Twenty-two Thous 
} oly own names. sand Five Hundred and Seventy Dollars 


N. B. 
Som pee ge Stukely, Que. (sub. to 
); St. Fulgence, Que. (sub. to Chi- 





SOUTHERN 


COMP. TED has been declared pay- 
able August 15th, 1928, to shareholders of record 


showed declines from both periods. 


| or telegraph. In such cases a summary 
| is used, but it is marked plainly ‘Press 





lutely requisite to secure accuracy. 


York City showed a substantial reduc- contained in its issue of May 18 an| torial department.’ ‘The percentage of 
article from which I will quote as fol-| renewals on the normally successful 


tion from the previous week, but were 











While imports are not very exten- 


seasonal adjustments, shows a de-| 


Corporation Limited may be acquainted with 


R. H. LYMAN, Secretary-Treasurer. 


Eastern Trust Company under the provisions 
of the Mortgage dated the first day of July, 


($22,570). - 


Offers must state the amount of bonds “ 








coutimi). July 31st, 1928. i 
pyres pemevestern., Colombia. By order of the Board. | higher than a year ago. Stock prices low °T : : | Paper may run up to 75 or 85 per cent, cline of 1.5 from the previous month | ________ 
; Per Ept andes Gt... Depente, —e | averaged higher than in the previous ithi he Canadian Railways will start | One of the well known technical journ-| and of 23.8 points from the May, | GEORGE WESTON and price delivered at Halifax. Comms 
Closed Montreal, June 28th, 1928. | page gg Heine a gain over a year ago one ee aor the = - | als published in 2 bine reports 86 | 1927, record. -_ veoives he right to wee oP", and all — 
as well. Interest rates on both ti _., Warehouses, freight| per cent. renewals; another paper re- rs in whole or i F . 
‘ove Scotia—Riverside, N. B. ime and sheds and additional siding facilities ovis 88 per cent. renewals alatae the Cotton Imports Lower . LIMITED Ag ee on ss August “a 
Cotton imports during May were 28, and interest on accepted bonds 


pyal—Rush Lake, Sask. 





INVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 


YOUR INQUIRY IS SOLICITED 





W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 


call funds averaged higher than in 
either prior period. Bond prices, al- 
though showing no change from the 
preceding week, were fractionally 
above the level of last year. Business 
failures were less numerous than in 
either the preceding week or the cor- 
responding week of 1927. 

Production of bituminous coal during 
the week ended June 23 was greater 
than in the previous week, but smaller 
than a year ago. Lumber production 


| 








| on Besserer Street between Nichola 
ee and Union Station.’ ; 
ore 


going into details, and it was used by | highest percentage of renewals men- 
& periodical in Toronto devoted to en- | tioned is 86 per cent. 
gineering and contracting, which pub-| cations, not many, that have higher 


lished a summary of it, giving its 
statements as facts without qualifying 
| it as a press report. I am too old at the 


was consulted about the report I 
wrote Mr. Warren, the general man- 





| 


game to be caught in that way, so when | 








executive and 70 per cent. among sub- 


h The article | ordinates, giving a general average of 
the earmarks of correctness, even | 79 per cent. You will notice that the|four months of the current year. 
| Moreover, they were less than as/|dend of one and three-quarters per 


compared with the same months of | ce! C 
| thirty-first day of July, 1928 (being at 


I know of publi- | 
of renewals than those 


percentages 
Canadian Railway and 


mentioned. 


Marine World’s averag: percentage of mo 
for the four| 100. 


renewal subscriptions 
years, 1924 to 1927, both inclusive, as 
certified by the Audit Bureau of Cir- 





lower than in any of the previous 


| either 1927 = — The index stood | 

| at 90.7; the first time in seven 

’ ‘ | has been declared on the preference 

nths that it has dropped below) shares of the company, and will be 
_ | payable on and after August 1st, 1928, 

this | to the Preference Shareholders of rec- 


Cotton manufacturers in 


| country are experiencing keen com- | 








Dividend Notice 
Notice is hereby given that a divi- 
cent. for the three months ending 


the rate of seven per cent. per annum), 


ord at the close of business on July 





ae 
ryt 


cease on that date. 
THE EASTERN TRUST COMPANY, 
Trustee 


184 Hollis Street, Halifax, N.S. >. 


June 30th, 1928 


BLUE RIBBON LIMITED» 


Dividend Notice 


Notice is hereby given that the 
first quarterly dividend at the rate 


Medes 


+h 


PO eos 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS during the same week showed no : : ; 7 
Gaon. Gen the steviens ook. tat ager ‘a ae a Railway | culations, was 93.09 per cent., and they | petition from British and American | 20th, 1928. 1 i 
was smaller than last year. The out- | article and asked ie acts of the| were all paid for at the full subscrip-| yoducers, especially the latter. It By order of the Board. of Six and a half Per Cent. per 
: . . : : put of crude petroleum showed a gain | rect, and if so, to be furnished with fall | ney en is not likely that imports will be very CHARLES W. KERR, | annum on:the Preference Shares of 
: issues of The Financial Post will appear |j/ rer ths preceding meek, but was lower | details, | He teplied promptly” as’ fol-|acy'of the information it contains than | heavy this yeat, unless some means Secretary, | Hue Ribbon, Limited nas eee ee 
% . ie a a ys: ‘ ‘. * . : : 3 DI | of . ene | - ” > a 
during the coming year. Each one will con- ee —o were considerably | the spent ertueated aor ee to any other reason. | are devised of offsetting competition | Toronto, July 9th, 1928. August, M1028, to Shareholdens of 
tain something about your investments or [| i927. ‘Cattle receipts also showed a de. | iden of come gin it a8 we have no —_—_—— | second at, the Cees st eee 
. ° . | i > . suc a | . . 
your line of business that you will want to see. | cline from Le, A. re 7 Poo * 9 present time.’ “Prob. | Cuban Imports Again "By oie of the Board 
° ° . some b 
Mak# sure of seeing these articles by arranging a eens Ee publication which swalloned the Affect Sugar Prices F | N AN . | A L G RO U P K. C. WEISS, 
regular subscription. One year, five dollars. sta operations... 2tmge #imegS | Copeceane te Bnd,tinker, 00k it | prom Our Own Corependent Secretary-Treasurer. 
itumi ones +s -y ’ ope © MONTREAL.—Last week, the Cana- | : ‘nni : 
Bituminous coal production .. 86. 79 | Securin t : ; ‘ oe » the Vana ‘ 
: ahd ol ce ‘tener polation re es. Sai | eal ony ef eur cub — We published | dian sugar refineries made another re-| wanted to finance purchase of entire acreage Pelee —— —— innipeg this 3rd day of 
y- —- — — - Use this Couron to Subscribe - —- - —-~'f Reehive eoke Production wah 27.8  §35|have been eoueen he - oma duction of 10 cunts per hundred pounds | Island, Lake Erie, ten thousand acres, for large uly, 1928. 
a : roleum production | justly felt ’ re | on their prices, bringing the price down eve 7 ~~ STARIDADMI. 
iid intaiiitens Bosr neRY SrOER «+0200: 00 41 120.5 tion nee cr "wane i ee to $6 per hundred pound bag. These | Summer Resort; always voted wet; have four | STANFORD'S 
143 University Avenue; | reight car loadings --0.0:. .... 106.2 damaged seriously. ssauiie colina tor toluene ened etl thousand acres under ten-year copyrighted option, | LIMITED 
enhien , ee > + eel 162 14281 up Accuracy in Reporting | ports from Cuba which fix the prices | can secure another 3,000 acres under same option, | 
y 4 . + ee Oe a | Wheat receipts ot 36.3 52.3 . gps mong ? my paper that I 2 7 —s ee sugar is | balance of land must be purchased outright ; at DIVIDEND NOTICE 
& . | eere 23.5 B ° | 
ou may send me The Financial Post for one year (52 issues). ts ea a eh eS present about seven thousand acres under cultiva- | Notice is hereby given that a divi- 
TC) I enclose $5 (Indicate method of payment). Bee Tees iene ceettes: 880 86-4) Throughout Canada,’ in which we aim | it is sold in the country of origin. tion; main crop, tobacco; ownership of entire acre- oe ane — three ee . 
Fa icntaené to-85. | Pile extn maahiag teres ci 108.5 * sive fall information as to all ap- While the imports are not large, | age would contro] all subsidiary promotions for | First ‘snd "hecond. Praiesead Mocks Gh ; 
rice iro t 5. : ele y j | * e | : 
Copper, chectselytic, prise teen, Sak railway, motor transport and en | eee mee ee oe development. Have Ontario charter controling | the Company. for the quarter ending s 
PSP ULhES Ree heb ek 6 herneeed KAddeu cen wanes eee index <a e as ere information pub- | dian industry is confronted with a seri- options. Less than two million dollars for entire | of “August ae te sharebelésoe of s 
0 cael Ecksacapehicisie GA teen © 29th | of tan Seekeen in by t e officials | ous situation. If long continued, the acreage purchase, and by using options requires | record at the close of business on the “ 
ccupation > 2 11) ©9800 002808990880 20080800006 0088 8:6 — to individual accounts 141.2 119.1 appointments A Genet ae hee —; oe ee —. ” less q | 15th ay of July 1928 E: 
a interest rates, call $48.3 97. . y ilar issued | affect very seriously the whole indus- | . ; : a 
Address eeeeeeeeeees : we failures screen ees 109.8 ny a ‘tr oo Fy a rary vd oo ag oe _ = | | By oxdet of the Board, : 
SCOCHCHOPCLEEOEEES EO LCL e EERO OEO OCS stoc SEM. ke cascves Greece 186.9 47. . : ° estern ines, n t r H i ' a 
Bond prices .......... cae ee ae | Canadian Pacific Railway. Winniner. ‘dumping elause {0 Sous Conan team Write Box 148 The Financial Post, Toronto, Ont, J. G. RENAUD 
| —— rates, time money .. 184.3 102.9 | On January 1, 1928. It read as follows: tations, but no action has been taken. ne Se faery. if 
al reserve ratio ....+..« 69.0 101.8 ‘The following appointment is effective or seems to be contemplated. Montreal, July 4th, 1928, - ee a 
~_ P ’ ’ . ee 
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July 18, 1928: . 


ese drawbacks, says 
the corporation ig + 
000,000 of business on 


Forgings’ : 


tion Changed 

Correspondent ~ ; 
The shareholders of 
dries and Forgings at 
meeting, approved the 
pany’s capital recon- . 
vy each share of pre-* 
pur shares of no par. 
nd each share of com- 
e no par class: “B” 
It of the capital re- 
arrears on the pres- 
talling 42 per cent., 


ion of the company 
8,400 shares of class 
DO shares of class “B” 
ares have priority as 
1.50 per share. After 
been paid on the “A” 
profits will be divided 
ng. to the “A” stock 
lf going to the “Bi” 


ank of Canada 


D No. 164 
reby given that a 
THREE PER CENT 
Sears 
e “up ca 
Cr teen aden’ . 
er, and will be 
and its branches 
day, the first day 
to shareholders of 
of business on the 


NEILL; 
General Manager, 
hiy 10, 1928. 
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LIMITED 


D NOTICE 


iven thet a quar- 
Lm has been de- 
r Cent. Cumulative 
the Abitibi Power 


imited, payable the 
8, to shareholders 
nse of business the 


oard. 
SMITH, 
pcretary-Treasurer. 
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i; Hollinger Undervalued 
and Noranda Overvalued? 
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CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


Ear Falls Development 
Solves | .owey’s Problem; a aie doe 
Means Much to Red Lake 


a | Underground Work Satis- 
Mine’s Future Said to 


factory—Cross-Cutting 
“Grow Rosier Day by on Two Levels 
: Day 


3 3 When will Harker Mines be list- 
UNITS CONVERTIBLE 


ed? is the question that many who 
hold the stock are asking The Finan- 
Howey’s Record on Exchange 
is Outlined — Showed Big | 


| DEVELOPMENT WILL 
| 
| 


' 


Jackson Manion | 
Cuts 2nd Station 


Station cutting at the 250- 
ft. level is now in progress at 
the Jackson Manion Mine, 
Woman Lake. On completion 
of the station a cross-cut is to 
be run in on this horizon to 
intercept the vein. Drifting 
will be under way on both the 
250 ft. and 125 ft. levels by 
August 15. 


| 
| |to the proper authority, Harker’s 


“Harker will not be listed, nor 
called for trading,” replied Mr. Ham- 
mell, “until such time as we feel 
| developments and market conditions 
| have reached the stage that will just- 

The cross-cut run in on the || ify such a step.” 

125 ft. level intercepted ore || “Things are progressing nicely at 
70 ft. from the shaft and cut ||;the Harker,” he added. “We had 
10% ft. of better than $40 ore. | Some trouble with the spring floods, 
The work of drifting on this | but that has now been overcome. We 
ore has been postponed how- || are now crosscutting from the 250 ft. 
ever, until the work of sinking || level to intercept the North vein and 
ine. |} the shaft to, and cutting the crosscutting from the 500 ft. level to 
“This means that we are assured | station on the lower level, has pick up some other parrallel veins, 
of all the power we want for de- | been completed. and we are also testing out new ore 
t and our biggest ard shoots picked up in the old work- 
solved. Not only for Howey but : : |? 
#: Bit thé operators in the Red Lake | of wacing their shares on the mar 


; the Ear Falls power devel- al ing into the property to go over the 
at ing to prove a boon and Howey Shares for Units work with Edward Quantz, E.M., the 


will materially accelerate the devel-|. The Howey Units are convertible | mine manager, and I am going in on 


| cial Post. To get the correct answer 
| The Financial Post put the question 
Rise Followed by Seri- 
ous Slump 


; 
' “The government’s decision to go | 
with the power development 
at Ear Falls on English River, at the | 
outlet to Lac Seul, is the big story, | 
on Howey, today,” said President 
John E. Hammell when The Finan- 
cial Post interviewed him for the | 
latest developments on the Red Lake | 


t of this district. I understand | into 400 shares of Howey stock for | an inspection trip myself the early 
the contract has been let to Messrs. | ©@ch unit held, there are $2,000,000 | part of next week.” 
-Morrow and Beatty, the contractors a held - trust for unit ets 
who have just completed. the big |@nd these shares are now available 
peneenmnent at Enpeukeolar Sy ees of oe — ae ACADIA GOLD 
or the Spruce Falls Power and Pa- | t© the transter agent, The Trusts an 
per Co. The job should be completed | Guarantee Co., of Toronto. . | GET | ING RESULTS 
within a year, and by that time How-| Howey’s career on the stock mar- ' 
ey will be in possession of enough | ket gives a good cross section of the | IN NOVA SCOTIA 
information to decide on the size of | whims of the investor. There is one | 
the mill it should build. ae about the general investing | 
Power Was Biggest Problem public, and particularly about the | ipDi 
“Power was tna our biggest | ™ining investing public, when it is | ne a or ” 
problem, transportation is not a very | °Ptimistic its optimism knows no) $3,000 Bullion to Mint 
S ~ | bounds, and when the Quebec jeebees 


genial president, John E. Hammell. | 


ngs. 
“E. W. Todd, our geologist is go- 


serious problem to gold mining once | asus along and it gets feeling de- | 


the initial installation has been tak- 


Fortnightly 


| 


| 


Sizing Up Noranda; 


Does Min 


e Justify 


To-day’s Price Levels? 


High Grade Replacement | 
at Depth Suggests 
Possibilities 


WHAT HIBBERT SAYS) 
Esti- | 


Statistician Compiles 
mate of Possible 
Values 


| Noranda’s recent outstanding dis- | 
| coveries ‘ 
| fancy and the demand for. its shares 


have caught the public 


States has sent the stock soaring to 


'levels that not even the most en- 
| thusiastic backers dreamed were Ppos- 


| sible in so short a time. 


The discoveries that have influ- 
enced the public on placing a new 
valuation on Noranda are the open- 
ing up of high grade ore in the “H” 


Green-Stabell 
Get High Value 


The Green Stabell Mines 
operating in the Harricanaw 
district have encountered a 
strike in pushing the 300 ft. 
level eastward. Recent reports 
received by President John E. 
Hammell at the head office in 
Toronto, state that assays have 
given values up to $8.50 over a 
width of 33 inches, and values 
up to $46 over a width of 18 
inches. 


may possibly continue to be $50 ore or 
even richer ore to a greater depth. 
“Taking all aspects of the situation 
into consideration, we may say, with 
certain reservations that still have to 


| Hollinger’s Slump : 


View of Jackson Manion Mine showing steam plant, head frame and camp buildings, with Woman Lake in the foreground. 


CAMPS REFLECT 
| PREMIER’S FAITH 
| IN ITS FUTURE 


| 
Substantial Buildings Re- 


| place Those Destroyed 
| by Fire 


From Our B. C, Mining Correspondent 
VANCOUVER.—Immediately fol- 
| lowing the disastrous fire at the 
Premier last year, construction was 
commenced on new buildings and at 
the present time these are being 
| rushed to completion. According to 
|recent reports from Stewart two 
| new buildings of a very substantial 
| type have been erected to replace 
| the four which were burned. They 
are completely equipped with the 
|most up-to-date domestic appli- 
|ances, are steam heated and sup- 
| plied with hot and cold water 
| throughout. On the street level two 
| stores have been built in which are 
| included the post office, dentist’s 
| office and. barber shop with twelve 


Calls for Analysis 
of Recent Situation * 


Reason Stock of Big Pro-| 


ducer Weakened 
| in Market | 


What are Hollinger shares actual- | 
ly worth to-day? Is the stock a buy | 
|or a sell? These are two questions | 
that arise in the minds of followers | 
of the stock, and to which The Fin- | 
ancial Post, by sounding out well in- | 
formed opinion, has endeavored to’! 
| obtain the answer. “4 
| Hollinger is Canada’s premier gold | 
mine, It has the largest output, the | 
largest mining equipment, the lar- | 
gest ore reserves, and pays the lar- | 
| gest dividend of any mine in Eastern | 
|Canada. At present prices its yield | 
(is over 10 per cent. Nevertheless | 
there is a feeling of uncertainty and | 
doubt as to its future in the public’s | 
mind that has been reflected in a) 
‘Steady drop in the stock. From a high | 
| of $22.65 in February, 1927, it fell | 
'to a low of $13 last week. 
| Several reasons can be found for | 
| Hollinger’s slump. The annual re- | 
| port disclosed a drop in ore reserves 
| from $66,000,000 to $60,000,000. Ton- 
|nage which was stepped up in 1927 
and reached 7,000 tons a day main- | 
| taining an average of 6,001 through- | 
| out the year, fell off in consequence 
| of the Hollinger disaster. Conditions | 
are reported to have since arisen 
that has. made the task of getting 
back to the old tonnage difficult, and 
| it is said the daily production is now 
only about 5,500 tons. 
Is Hollinger Petering Out? 

The opinion is prevalent that Hol- 
| linger has passed its peak, and. that 
| while the mine is good for a songs 
|ber of years to come, the mine is 
| petering out, and the grade of ore 





} 


Is Hollinger 
a Buy or.a 


“Hollinger as an investment. | 


is a buy at present prices, but . ° 4 


from the standpoint of market 
appreciation, it is a sell.” This. - 
was the answer a. mining en-. 
gineer and close follower of - 
the. minin he 
Financial Post when asked for- 
his opinion, . 
. “My reasons: 
statement,” he said, “are that 
Hollinger at its present mar- |. 
ket price is giving a yield of * 
over 10 per cent. and has @ 
long life ahead of it yet. There- © 
fore I believe it is a good buy y 
if purchased as an investment.” * 
“T believe it is a sell if mar- 
ket appreciation is the  con- 
sideration, because my inform- 
ation is that the lower levels : ; 
are lean,,and that the 8,000 +}: 


tonnage a day the :manage- - 5 


ment has set-as its goal will ~ 
never be reached. I'don’t think 
Hollinger will ever pass “the. 
6,000 mark. Neither un 

ground eonditions,; nor the- 
mill itself will stand the pres- 
sure. This being so, little ap- 
preciation can be expected.” * 


+ 
. 


equipment it has, unless it was satis- . 


fied it would get a good return on jits 
investment. : ak 
There are two other factors that. 
should be considered. -One of these. 
is that Hollinger in consideration of-a@ ° 


Sell? | 4 


market gave the "| . 


for making the a 


see Hollinger apending the amount. of ‘ 
money aud time it has ‘in Kamiskotis; 
and installing the amount of mining 


loan of $3,000,000 to Noranda, received: * 


30,000 shares of Noranda stock as-a 


he proved by future development work, rooms on the floor above for the 


, n ¢ |. falling. - 5 
that Noranda has a body of eight per’ staff. In addition to these features, Hol- | 


.| bonus. Therefore, assuming Hollinger: - 
still holds: these shares ‘and ‘ing 


Noranda -shares at. $50;. would meke:+ 
this block of shares worth $1,500,000, -« 
quite apart from: Holinger’s holdings < 
of other stocks. “22k e 
The other factor is, that Hollinger: 
has options on several likely loo 
properties, amongst others, the Wood- - 
Kirkland, and has its own ‘field men 


pressed about its favorite stocks, the 
en care of. We can afford to fly our| i ottom falls out of the bag, aan 


Id bricks out; we have a good | 


. The entry of several a Cana- | orebody on the 850 and 975 oe 
dian mining operators into the Nova | and indications that the “B” ore 
ight rate both winter and sum- | 2T° ee aggre s _ S88 Scotia precious metal areas has at- | body on the 400 ft. level will develop 
mer, and the amenability of Howey’s | '" rrr a oo oo oe Pre | tracted the attention of the general | the same manner as the “H.” 

ore to free grinding and amalgama- | PeThis h b tainly th public to the possibilities of a prov-| The possibility that the several 
tion, which are as low as those of the | ‘ith H ol Enthusi neti 1. ide sae | ince that once ranked among pre- other ore bodies may open up in the 
Porcupine Camp, offsets the extra |! owey. enthusiastic holders Of | mier gold producers of the Dominion. | same manner as the “H” body, when 


D NO. 10 

Belding Corticelli 

ng a distribution 
of the half year 

28, of three and . 
(3%%) on the - 


cent. copper and $6 in gold, 200 feet} The No. 1 camp, formerly the|;; ’ : : : 

by 600 feet for a depth of 1,000 fect: | mine headquarters, is being dis-|isreeiy discounted in 1927, as it. was 

ae cane ae -Aaetch pe nine mantled and the whole moved down | then Salleved the company had a base 
t the hill to Camp No. 4 where the| metal property that would possibly 


cubic + pe to a ton, this tremendous new buildings have been erected. A 

body of pyrite and pyrrhotite, which | 1 : t Ge AAS i igi i 

has been replaced by chalcopyrite, gives |New hospital is also being built at eT Sccaend titaenae Delaiaes state- 
ment at the recent annual meeting, 


us the staggering valuation of $378,-| this camp. 


he Company pay- 

b28, to Sharehold- 
4th, 1928. ws 
Board. 
DOUGALL, 
Secretary. 


orticelli 


> NO. 55 


iven that on the 

f this Company, ~- 
declared a divi- 
ble on the 15th . 
Shareholders of 
of business the 
1928. 


cDOUGALL, 
Secretary.-: 


RAMWAYS 
ANY 


=” > 


’ fer every ‘day, the date of converting 


. date, the stock has firmed and start- 


‘distribution of the units would have 


: ” | the stock in their enthusiasm placed . : : 
eevee tr development work Mr. | 2 Much higher valuation on the prop- | the Sen abendene yan ‘the eear 
Hammell stated, “Howey is getting tty, than its development warrant- | tunity afforded by the old gold autk- 
nice ore on the 500 ft. level to the |.ed. a — — oes ~~ on a ‘ings if operated under the advanced 
east, and the west is looking very | ™@™*¢’ In danuary f when rne mining methods of the present day. 


good on the upper levels.” | shares were offered at a pre listing | The company began operations on an 


: : : _| price of 50 cents a share. Develop- | 
yun Muwey picture is getting ros |ment work at that date consisted of | 


: : | 18 diamond drill holes, all of which | 
Howey Units to share certificates | wave indications of a vein system and | years ago, 


Beno pessd and ie eet of te ee anton he oe tos seen | ena, rogram, of development 
been fully discounted prior to that | emetic eg 000 Gish ta: tout al rated by = fact that shipments 
" re ullion are now being made to 

ed on its way to the higher levels, | the widths varied from 9 to 50 feet.! +4. mint of a value of $2 000—$3,- 
As Mr. Hammell informed The | tt nate 74 os. shoots a 000 every two weeks, and that the 
Financial Post some time ago, the ae a. 18 fect over & Wi of ' output since the new test mill start- 
° ed, has been more than sufficient to 


Then a Raw Prospect 
Howey was then a raw prospect, 


miles north of Halifax, about two 


little effect on the market. The units 
are closely held, Mr. Hammell and 
—— ae ition! tele | but the mining fever was taking hold | 


: : |of popular fancy and the boom in| ti : 
neither have any intention he states | mining stocks was setting in. The | oe G. E. DeLong, estimates 


, _that the cost of duplication of de- 
[stock appeared at 62 cents a share] velopment work carried out at Act: 


: ; | dia would to $2,000,000. 
change, then it sold down to 42, and ia would amount to $2,000,000, A 


from then on started to climb. The} shaft has been sunk to a depth of 


| for its fiscal year ending September 
1927 recovered over 250 ounces of 
gold 


Flin Flon Mining Opportunity 


old property near Enfield, some 25 | 


and has carried out an | 


pay development costs. The company | 


|a similar amout of development work 

has been done on them, places the 
| possibilities of Noranda in the wond- 
,er column, and indicates that it may 


well become the richest copper-gold 
mine in history. 

Fortunes to be Made and Lost 

The full extent and value of the 
“H” orebody yet remains to be | 
determined. Development work | 
alone will do this, and this is equally | 
true of its other ore bodies. Suffi- | 
cient knowledge of the “H” body has 


| already been obtained to justify a 


marked enhancement in Noranda 
evaluation, but there is little doubt 
but that that market manipulators 
will lead the gullible public on to 
pay a much higher price for the 
stock than it is really worth. For- 
tunes will undoubtedly be made and 
lost in the interval. 

Sizing Up Noranda’s Future 

The statement of the general man- 
ager .Mr. Hibbert ,set out in the 
annual report makes interesting 
reading in attempting to size up the 


in both Canada and the ; 


000,000. 


“Costs are estimated at $8 a ton, but 
in order to curb any bullish tenden- 
cies and to allow for unforeseen con- 


Building For Permanency 


According to these indications and 
| the amount of work being carried on 


that out of 98 claims optioned, but 
| 41 had been retained, and that the 
lore was of a value of but $12,145,- | 


j 


tingencies, $10 a ton is allotted. The| by the Premier Co. at Marmot River | 900 of which but $4,600,000 was re- 


net from this body alone shows $243,- 
000,000. No wonder Noranda has 
doubled in price. Officials of the com- 
pany openly admit that the above fig- 
ures are a possibility and not a myth. 


Let us not lose sight of the fact that: 


the “F” orebody, comparable in size 


to the “H,” is also a tremendous pyrite | 
| and pyrrhotite body which could easily 


be enriched at depth. In addition to 
this, Noranda has seven other bodies 


which also may show zones of enrich- | 


ment at lower horizons.” 


“The Engineering and Mining Jour- 
nal, and the Wall Street Journal, have 
estimated that International Nickel’s 
new orebody is in the neighborhood 
of 100,000,000 tons, averaging one and 
a half per cent. nickel and from four 
to 23 per cent. copper. This is the ore- 
body that moved 
“H” orebody alone has a probability of 
mining 13,500,000 tons of ore. 


“We firmly believe that Noranda will 


Nickel from $30 a} 
share to a high of $103. Noranda in its | 


|in the development of its newly 
|acquired properties there, there 
| seems very little likelihood that the 


Mine is petering out as recent ru-| 


mors would have it. The entire oper- 
ations appear to be more for per- 
manency than ever, especially in re- 
gard to the substantial increase in 
{camp facilities at the mine while 
the dividend cut could only be ex- 
pected in view of the amount of 
money which is being expended on 
the development of the Porter Idaho 
and Prosperity. Incidentally these 
properties are adding materially to 
the assets of the company. 


become one of the richest copper-gold 
mines that the world has ever known, 
and we do not hesitate to recommend 
this stock to our clients as a purchase 
of extraordinary merit.” 


coverable without the construction 
of a smelter, cast a dash of cold 
water on the public’s hopes. All of 
ithese features have contributed to! 
the slump in the stock. 

An analysis of these conditions 
| however, would indicate that popular 
|opinion has perhaps become over- 
| duly pessimistic. 

Expect Richer Ore 
| As to the drop in ore reserves, Mr. | 
| Brigham stated at the annual meeting 

that this was due to the fact that in 
stepping up production from a daily 


| average of 5,295 tons in 1926 to 6,001 | 


in 1927, more ore had been used than 
| had been added to reserves. 


| He said that no geological or other | $4.50, representing profit. Multiply the ~ 
| condition was known that would lead | number of tons by the profit per-ton —. 


and prospectors in the field. Develop- 
ment of any of these properties may 
add materially to Holbinger’s wealth. . 


The Financial Post asked an out: = 
standing mining man, the executive of 


one of the bi 
he considere 
worth a share, 
developments, 


Hollinger was actually 
Discounting ali future 
and relying. only: -o8 


facts disclosed in the conservative ans. ;. 


mining companies, what 


nual report. he arrived at. $9.60 as the. 


answer.. 
Using his own method 


we figure this - 
should be in round figures $10.90, and. = 


we arrive at this conclusion as fol- < 


lows: Ore reserves amount to * 
000,000, to which niay be added 20 per 
cént. as additional ore that would be 
encountered. in development. That. 
would mean $75,000,000. The average. 
value of the ore is $8, dividing this iate” 


the value of the ore reserves, would in: 


w> 


wre 


wa, 


dicate 9,300,000 tons. Subtracting $3.50 — 
leavés ~ 


for milling costs from the 


to the belief that the Hollinger was /| and the result is a total profit of $42,- — 


stopped. 
| As to Kamiskotia, the opinion pre-| 
| vails among mining men that Hollinger | 


|} has a mueh 


850,000, to which is to be added 2 sut- - ~ 


plus of $11,460,000. pri, ele 2 
capitalization of 5,000,000 shares.’ If 
we divide the number of shares ‘into | 


A genuine and substantial oppor- 
tunity for the investor. 
One of Manitoba's most promising 


more valuable property 
| than the annual report would indicate. | 
| Hollinger’s is credited with having 
some of the best mining brains in the 


‘ a | 2,000 feet, and levels have been open- 
middle of September it hit the dol- | oq up at the 300, 500 and 700 ft. hori- 
lar mark. November saw the whole | _... A station was cut at the 800 


future of the mine. His statement 


deals with conditions as they were at this total of $54,510,000, the result is” 


$10.90. If the estimated value of its 
Noranda shares was added, the result © 
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properties. 

Manitoba Flin Flon Mines Syndicate 
Six claims adjacent to Flin Flon on 

the West. 


Ten claims adjacent to Flin Flon 
and Mandy Mines to the South. 
Surface assay exceeds that of near- 
by ‘mines. 
Complete Information Will Be 
Mailed Upon Request 


W. B. CUMMING & CO., Ltd. 
21 King St. East, 
TORONTO 2, Ontario 


What 


About 


Noranda? 


Our. Opinion 
on Request 


Telephones: Adel. 9411-2-3-4-5 
810 KING ST. WEST, Toronto 


. CLARK RUSE, 
Meander Standard Stock & Mining Exchange 


Building 


mining market at its peak, and How- | 


ey went to $1.78. In January it 
reached its record high $1.91, then 
came bad days for all the mining 
stocks and Howey joined the parade. 
In February its low was $1.05, in 
March it showed renewed strength 
selling up to a high of $1.54. The 
annual report came out in April and 
the public, dismayed at the conserva- 
tiveness of the report with its state- 
ment of $7.50 and $8 ore, where much 
higher values were anticipated, im- 
mediately began unloading. As a re- 
sult the stock sagged to 85 cents. 
| It held this level fairly consistently 
| through May, and in June dropped 
to a low of 61 cents. Then came a 
further progress report on Howey 
stating that out of a total developed 
footage of 4,157 feet, 1,721 feet or 
41 per cent. of the total drifting was 
in ore, and that the average of the 
ore as indicated by drifts and cross- 
|cuts, together with the surface out- 
‘crop averaged $8 per ton, over an 
average width of 8 feet. Since this 
news and the passing of the unit con- 
| version date, which was held to be 
hanging like a pall over the mar- 
ket, Howey has firmed and started 
on an upward climb, It reached a 
high of .91 a week ago, and since 
then has been hovering in the upper 
eighties with strong indications of 


: Sree eS ‘ showing further strength. 


a Nation 


ECOVERY of the earth’s hidden riches 
and their transformation to uses of com- 
merce is an industry that takes second 
place to none, either in commercial importance 
or in dignity of purpose. The legitimate de- 
velopment of the mining industry offers to 
capital seeking investment not only unusual + 


speculative possibilities but, as well, attractive 


7 


dividend returns. 


_ Proven mining properties comprise this basic 
industry and their remarkable response to 


development 


has enabled many far-sighted 


investors to reap rewards unparalleled in any 


other field of 


activity. 


We maintain as complete information as is 
possible to obtain on British Columbia mines. 


Make use of 


our Statistical Department. 


Write ‘or our Stock and Bond Reports and our Free Map 
of British Columbia Mines, 


Miller, Court & Co.Ltd. 
INVESTMENTS 


Members Vancouver, Victoria, Calgary, Winnipeg, Seattle 


and Standard (Spoka 


ne) Stock Exchanges 


_ HEAD oFrice. VANCOUVER BLK., VANCOUVER, B.C 


TORONTO OFFICE : 


67 YONGE STREET. 


and station cutting is now in pro- 


gress on the 1,000 ft. level. Develop- | 


ment work to date includes 500 ft. 
of drifting on the 300, 1,000 on the 
500, and 1,500 on the 700 ft. levels. 

The following report of the opera- 
tion has been furnished The Finan- 
cial Post by the company. 


$250,000 Spent in Development 


Acadia Gold Mines Limited, have 
proven that Nova Scotia has vast rich- 
es of the precious metal. 
ounces of gold has been produced from 
the property now operated by Acadia. 
The company’s holdings including op- 
tion, are about 2,000 acres. 

At the Acadia Mines is one of the 
deepest shafts in Eastern Canada, a 
depth of about 2,000 ft. having been 
reached. During the past two years, 
thousands of feet of drifting has been 
done, 
tested by diamond drilling, its ore re- 
serve will run into millions of tons. 
Last year, over $250,000 was spent in 
development work. Its milling equip- 
ment is all new and up to date. Power 
is supplied by a Polar Diesel engine. 

The Acadia property is situated in 
the northern part of Halifax County, 
about twenty-five miles from the city 
of Halifax and three miles east of En- 
field, on the Canadian National Rail- 
way. The Acadia Gold Mines was one 
of the points of interest visited last 
fall by the Mining Congress. 

Seeure $154.36 Recovery 

The Sterling vein, one of the richest, 
has been checked for several thousand 
feet—-it was from this vein that a test 
was run a short time ago by the Nova 
Scotia Technical College on one ton 


of ore which gave a recovery of $154.36 | 


per ton. A “strike” assay test over 
7h ft. of Sterling vein gave an average 
of better than $29 per ton. Plans for 
this year call for another milling unit, 
also the sinking of a three department 
shaft, which will be known as shaft 
No. 2. The first unit of the present 
mill was compieted the last of March, 
this year. Regular shipments of 
bullion are now being made to the 
Mint. 

The Acadia Gold Mines Limited, 
differ a great deal from other mining | 
companies, inasmuch as it has not 
made any stock offerings to the public. 
All monies necessary for development, 
putting the mine on a producing basis, 
having been furnished by a number of 
business men. The words of one en- 
gineer, who spent weeks at Acadia, was | 
that Acadia has enough gold on its | 
property to pay the National Debt many 
times over. 

In the early days, Nova Scotia was a 
large producer of gold, but under the 
old mining laws real capital could not 
be, or was not, invested. About three 
years ago, these laws were changed, so 
that now, through the efforts of the | 
Col. Hon. G. S. Harrington, Min- 
ister of Mines, Nova Scotia is fast com- | 
ing to the front again. s 

Acadia has proven that gold in pay- 
ing quantities can be mined at a moder- 
ate cost. We expect Acadia will be 
listed on the Standard Stock and Min- | 
ing Exchange as a real producing mine. 
The officers of Acadia are all well 


| known financial men, who have spared 


no expense in the purchase of equip- 
ment, engineering or development work 
—all equipment was purchased in 
Canada. 


Additional Mining News on 
page 15 this week 


' copyrite has replace 


Over 30,000 | 


Its property has been thoroughly 


lrichness of the “H” orebody from 


| put up to connect the lower with 
| the upper levels. 


| United Verde Extension. Recently dif- 


the close of 1927. He states: 
“The geologists tell us that the chalcopyrite 
has replaced the pyrrhotite so it is to be ex-| 
pected that on different horizons different 
amounts of pyrrhotite will have been re- | 
placed and hence variations in the grade of 
the ore bodies are to be expected on the dif- 
ferent levels so that whilst a rich ore body | 
might get poorer at a different horizon, on 
the other hand a low grade ore body might ! 
gree to which the chal- 
the pyrrhotite varies in | 
different bodies, all the way from practically | 
nothing, as in the case of the “H"™ body on 
the 100-ft. level, to almost complete replace- | 
ment as in the case of the “K" ore body on 
the 300 ft. level, and so many bodies of sul- | 
phides have been found on the property that | 
it is only reasonable to suppose that these | 
will be met with on the lower levels. and 
that places will also be found on these levels 


become richer. The 


country, and mining men cannot quite} would be $11.68. 


Transfer of Shares 


In order to partially cover the increasing cost of Transfer of 
Shares, the following Companies will, on and after September Ist, 
1928, make a charge of Twenty-five (25) Cents for each certificate 
issued representing shares of their Capital Stock. This notice is 
given in order to enable holders of shares unregistered in their 
names to record in their own names prior to the institution of the 
charge: Castle Trethewey Mines Ltd., Lake Shore Mines Ltd., 
McIntyre Porcupine Mines Ltd., Mining Corporation of Canada, 
Ltd., Noranda Mines Limited, Teck-Hughes Gold Mines Ltd., 
Treadwell Yukon Co, Ltd., Wright-Hargreaves Mines Ltd. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
Mining Stock Specialists 9 —_- 
Send for “The Mining Chronicle’—Published Monthly - 
11 Jordan Street Adelaide 9461 


where the pyrrhotite has been largely replaced te 


by chalcopyrite since no geological reason is | 
at present known which would lead to any | 
other conclusion.” 
A Note of Caution 
Mr. Hibbert’s statement carries | 
a message for the optimists, but at 
the same time a note of caution. The 
low grade bodies may become richer, 
but then again the high grade “H” 


| body may, as it is followed from the 


975 ft. level downward, become 
poorer. 


Whatever the case may be, the 


the 400 to the 975 ft. level has been | 
definitely ascertained even, although 
the full extent of its value yet 


| remains to be determined. This will 


only be possible when the program 
of driving and drilling has been com- 
pleted on each level, and raises are 


An interesting estimate of possible 
values has been compiled, however, 
by Lloyd B. Almond, B.Sc., Statis- 
tical Manager of Solloway Mills & 
Co., who states: 


Estimates “H” Orebody’s Value 


The remarkable richness of the ore 
opened up on the 975 foot level of 
Noranda Mines, where ore averaging 14 
per cent, copper and values up to $10 
in gold have been encountered, will 
undoubtedly place Noranda in the po- 
sition of smelting the richest copper 
ore in the world, even excelling the | 


ferent authorities have stated that the 
probable ore, which may be developed 


$170,000,000 to $300,000,000, 

The following analysis of probable | 
ore that may be developed is supposi- 
tionary and depends on certain factors 


| that have yet to be proved. Concisely 


stated, the “H” orebody on the 500 foot 
level is a body, roughly speaking, 200 
feet by 600 feet running from one to 
two per cent. copper and $38 to $5 in 
gold. On the 975 foot level this has 
been enriched to 14 per cent. copper 
and $6 to $10 in gold, and has been | 
opened up for 150 feet in length and | 
over 120 feet in width. Stringers of 
high grade were found in the shaft 
from the 600 down to the 850. 

The history of replacement bodies in | 


| copper mining has shown that replace- | 


ment is gradual, and not to all intents 
and purposes a rapid change. If the 
replacement has been gradual from the 
500 to the 975, that is from one and two 
per cent. to 14 per cent. copper, it 1s 
safe to take an average of eight per 
cent., as the present average of the 
mine, Gold at 36 would be conservative. 
It is also reasonable to suppose that 
the body will gradually taper off in 
richness from the 975 te 1,500, and 


PROFITS MAY RUN HIGH ---- 


SUDBURY CRATER MINING COMPANY LIMITED 


shares merit sane speculative investing © 


SPONSORED BY WELL KNOWN MINING AND BUSINESS MEN 


CONTROLLING 800 acres of choice land in the Malartic Gold Area and 1,200 acres on’ 
the main break in the Vermillion Lake section of the Sudbury Basin where engineering --: 
opinions have endorsed a vast expenditure of money creating: a mining and drilling 
activity of International Distinction. 


SUDBURY CRATER MINING COMPANY LTD., 


adjoin the holdings and beehive. activity of Sudbury Basin Mines, Stadacona Mines, 
Sudbury Contact Mines, Oriole Mines, Sudbury Fairbanks Mines, the Smith-Bennett 
Group, Treasure-Trove Mines and International Nickel. 


THIS BROAD MINING OPERATION PREDICTS — 
OTHER MILLIONS 


FROM SUDBURY. ANTICIPATE THESE GREAT POSSIBILITIES. 
ADD SUDBURY CRATER TO YOUR ACTIVE LIST OF 
OUTSTANDING SPECULATIVE INVESTMENTS. 


NOW - - - - - 15 CENTS PER SHARE - - - - - NOW 


|from the “H” orebody, will run =| 


The price of each treasury shares is 30 cents, but in this issue a bonus of one vendor 
shares is given with each treasury shares sold, making the Purchaser’s actual cost —15— 


cents per share. ee : 
A limited offering — subject to change 


THREE ENGINEERS REPORTS AND MAPS 
AVAILABLE — WRITE OR PHONE NOW. . 


HEAD OFFICE: 416, 418 New Birks Building, MONTREAL, P.Q. 
Ottawa Office: 34 Canada Life Building 
Boston Correspondent, Lionel Guertin, 68 Devonshire St., Boston, Mass.. 
PRESIDENT SECRETARY-TREASURER 


Jctn P. Callaghan, Attorney, Montreal. Roy Anderson, Sect’y-Treas. Stadacona Mines Ltd. 
VICE-PRESIDENT Director, Granada Rouyn Mines Ltd. 


M. R. Mulligan, Director, Muldeskotia Mining Co. 


DIRECTORS :—Edgar F. Scheibe. Pres., University Trust Co., Cambridg 
Auguste Lemieux, K.C., Ottawa, Director Stadacona Mines Limit 


Mass. 
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Operate at 
Depth 
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Nevada Royal Canadian 
Opens Up High 
Grade 


: _ From Our Own Correspondent 

NELSON, B. C.—Mining develop- 
ments of last two or three weeks 
inthe Kootenay country have been 
ngmerous and significant, both as 
to new operations, new discoveries. 
and-progress of development on well 
known properties. 

Wellington mines’ management. 
after doing over 400 feet of drifting 
in Matheson ground the past winter, 
the results of which have been pro- 
nounced satisfactory, has given the 
word to go to deep development. A 
new camp will be erected at once, 

compressed air installation 
made. The theory is that the Wel- 
lington has the famous Whitewater 
vein, which, except for a short gap, 
to trace direct on the sur- 
face. Work of the winter has de- 
fined the bearing of the shear zone 
and the strike and dip of the vein 
with sufficient accuracy to indicate 
where its intersection with certain 
lime beds should be sought. 

It is believed the area in question 
is likely to contain large low grade 
ore bodies similar to those found at 

- depth in the Whitewater mine. The 
new.tunnel will give 400 feet addi- 
tional depth on the ore which in the 
Matheson tunnel was found all the 
way, but not of a grade to be profit- 
able. The new program was an- 

meed after an inspection by 
‘President R. H. (Pat) Stewart, M.E. 
Whitewater ~— Galena on the 
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Five feet of clean galena has been 
opened in the eastern end of No. 13 
level'in Whitewater mine. This find 
is ‘less significant for the unusual 
le of the ore—Whitewater ore 
ies being prevailing low grade— 
than for the fact that it is in the 
eastern end; in fact, any high grade 
ore in Whitewater is p:ckety. It is 
in*the western end that the drifts, 
particularly 10, 12 and 13, are daily 
visibly to the reserves of 
ore. little cross-cutting of the 
main vein has been done in these 
deep levels that no real line on the 
h has been obtained, but one 
cross-cut caught the vein at an ex- 
ceptionally wide point, showing ore 
for a width of 65 feet. Another 
cross-cut led to the great cross-frac- 
ture, opened from below 13 to above 
22,. with ore widths up to 70 feet. 
The new mill, operated efficiently by 
the oil engines installed in the 
winter, is turning out one to two 
cars of concentrates—lead and zinc 


y. 
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Soho to Re-open 


Along toward Sandon, in the Rambler 
area, two new operations are just start- 
ng. The first is that of the Soho, early 
Slocan. operator, which, after three 

rs’ shutdown, is to re-open on a 
r scale, and with modern facilities. 
On the Ryan vein, a cross-cut which is 
within 87 feet of being under a 60-foot 
winze in ore, from the bottom of which 
it will give 300 feet depth, will be com- 
Rleted, and the Tom Moore vein, on 
ich no work has been done since 
early days, will be further developed. 
.Its.dump has 1,500 tons of low grade 
zine ore that will now yield a profit. 
The Ryan, on the other Sood, paid for 
its.winze from high grade ore taken out 
in sinking. Manager J. C. Ryan, of Soho 
Group Mines, plans an air installation 
with gasoline engine, to be succeeded 
hy.a power development on Antoine 
Creek, and provision of either a wagon- 
road or an aerial tram, ore to be shipped 
‘te Trail for concentration under the | 
“milling ore schedule.” 
_ _ Native Silver Bell 

The other new operator is the Native 
Silver Bell, which W. E. Zwicky, early 
manager of Rambler, and for many 
years in charge of Cork-Province, has, 
with Spokane and Coeur d’Alene asso- 
ciates, taken under lease and bond from 
Charles Sweeny, of. the Sweeny Invest- 
ment Company, Spokane. Early oper- 
atérs ‘stoped out the ore body on the 
only level opened, for 80 to 90 feet, tak- 
ing out 200 tons of ore that returned 
200-to 350 ounces of silver and 50 to 60 
per cent. lead per ton. They started a 
cross-cut to give 300 feet new depth, 
but “stopped within an estimated 100 
feet of their objective, and as the cross- 
cut went in from a slide area, and was 
much caved, 26 years have passed with- 
ont work being resumed. Mr. Zwicky 
ig establishing a camp, and with a crew 
of hand miners is out to see if the Na- 
ove Silver Bell high grade ore “goes 

hey 


Ww 

; Operate the Hewitt 

On Slocan Lake, operation of the old 
Hewitt, one of the properties of the 
Vicsoria Syndicate, is apparently pro- 
ceeding on successful lines. The latest 
news is of the addition to the modern- 
ized Hewitt mill, of a Hardinge ball 
mill, bringing the plant’s capacity to 75 
tons of ore a day. It is now working at 
that figure, having resumed early in 
‘June after a fortnigitt’s shutdown. All 
‘ore tredted is from the Hewitt itself, 
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no ore having been trammed recently 
from the Carnation-Minnehaha. 
} Lardeau-Duncan Activty 
.More activity is apparent in the Lar- 
deau-Duncan country than for a long 
time. pplication of capital to the 
Bullock gold property in the Lardeau, 
between Poplar and Cascade creeks, is | 
to'take place, as the result of an option 
of purchase given by Bullock Gold 
| 


Mines to J. J. McNamara, San Francisco 
mining engineer. This prospect, de- 
veloped by hand work for 12 years, has 
water rights on Cascade Creek, capable | 
of power development. Bringing in | 
equipment from the south, using com- 
ressor, and working three shifts, Mr. 
cNamara is now in the midst of an ex- 
ploration program that will require 
1,000 feet of drifting, and on the results | 
of which purchase will be completed or | 

















abandoned. 

Omo Mines Strikes High Grades 
‘'Complexion, of the Riverside group on 
McGuire Creek, in the Upper Duncan 
bonded in the spring from J. W. Mul- | 
holland and John Noih!l, by Omo Mines | 
Corporation, Spokane, who operate in | 
Idaho, has been changed by the discov- | 
ery during current exploratory work, | 
of an apparently large body of high | 
grade shipping ore. Going in on River- 
side vein where it showed but a foot of | 
high grade ore, Mr. Mulholland and two | 
miners, in five days and a distance of 
30 feet, beheld the ore widen to 15 feet, | 
‘and took out 50 tons of it, estimated to i 
‘carry 70 per cent. lead and 30 to 40) 
ounces of silver. Best previous showing, | 
at a point 400 feet distant, was four | 
> | 
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Mining Developments 
-- in Kootenay District 
Expanding Rapidly 
Wellington Mines will it 
RAMBLER OPERATION | 





Elected to Standard 
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T. U. FAIRLIE, 
of Fairlie & Co., until recently a partner in 
the firm of Ussher, Fairlie & Co., has been 
elected a member of the Standard Stock & 
Mining Exchange. Mr. Fairlie was former- 
ly chief railway engineer for the Ontario 
Hydro Electric Power Commission and pre- 
vious to this was associated with the Cana- 
; dian Pacific Railway. 
Se lca eaacete nents etesatisnaneat iene 


feet of ore of a good milling grade de- 
veloped in a 64-foot drift. This find is 
being developed, and there are pospects 
of road connection being made with the 








head of Howser Lake as a factor in| 


economical operation. 


NELSON OPERATIONS 
Granite-Poorman 





MALASPINA IS 
READY TO START 
ORE SHIPMENTS 


Recent High Grade Copper 
Strike Warrants 
Step 


From Our B. C. Mining Correspondent 

VANCOUVER.—Recent strikes of 
high-grade copper ore on the Malas- 
pina Mines have resulted in an an- 
nouncement by the management to 
the effect that the mine will . be 
placed on a shipping basis imme- 
diately. Exceptionally good results 
-have been obtained on the Florence 
claim where development has been 
concentrated. 

W. G. Dickenson, who is in charge 
at the property, while on a recent 
visit to Vancouver, stated that the 
present results justify shipment. Six 
diamond drill holes have been sunk 
on the property and about 800 feet 
of tunneling driven in. Every dia- 
mond drill hole, he stated, was in 
ore while some of the underground 
work has showed higher copper and 
zine values than it was hitherto 
known existed on the property. 

The development work in 1927 
consisted of a short tunnel which 
was driven in such a way that it 
practically missed the main ore 
body altogether. After putting in 
the diamond drill holes this spring, 
Mr. Dickenson stated that the tunnel 
was driven straight for the ore body, 
hitting it far sooner than was ex- 
pected. It was found to be highly 
oxidized and so rotten that a tunnel 


| could not be driven in it. The work 


was continued parallel, however, and 
test holes were put in daily in order 
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miss the opportunity of adding to 
their already lucrative business in 
this line. Many mining engineers 
surmise that the Consolidated may 
possibly transfer the copper smelter 
part of the Trail Smelter to the 
coast where it could handle not only 
the copper ore from Coast Copper 
and Sunloch on Vancouver Island 
and Allenby in the interior but also 
from Big Missouri and George Cop- 
per in the Portland Canal zone. A 
copper smelter on the coast of Brit- 
ish Columbia would almost certainly 
be followed by the addition of equip- 
ment suitable for handling other 
ores as well. 





Montague Mine Starts 
New Milling Plant 


From Our Own Correspondent 

MONTREAL.—As the first unit of a 
larger development, the new ten stamp 
mill of Metals, Mining and Smelting 
Corporation of Canada at Montague, 
Halifax County, N. S., was set in mo- 
tion recently by Hon. G. S. Harring- 
ton, Minister of Public Works and 
Mines for Nova Scotia. The completion 
of the new mill has been accompanied 
by the erection of other new equipment 
at the Montague mine. 

The new mill, in addition to its crush- 
ers and amalgamating tables, is equip- 
ped with Wilfley tables which retain 
the valuable ore concentrates, The mill 
has a capacity of 50 tons of ore daily. 
The mine has recently been equipped 


with an improved steam hoist, an elec- | 


tric driven air compressor, and electric 
underground pumps. 
ment at the property has thus begun 
and will be continued. The property 
was acquired in June, 1927, and the 
work done to date has been preliminary | 
to progressive development. The tim- | 
bering on the new shaft at the prop- | 
erty has been sunk to the 450 foot 
level. Drifting is being carried out on 
the 300 and 400 foot levels. 





TRAIL ORE RECEIPTS 
The Consolidated Mining and Smelt- 


ing Co. of Canada ore receipts at Trail | 


to keep contact. Finally a drift was | Smelter from 22nd June to 30th June, | 
driven carrying the face into the ore | ;998, inclusive, and from 1st January, | 


which was then found to be of a solid 


nature, 18 feet in width and very| Company’s mines .... 


solid. In addition to this ore, bornite 
has also been discovered on the Flor- 


In the Nelson district, great interest |ence claim in good quantities. 


attaches to the projected new operation | 
of the Granite-Poorman, by J. B. Wat- 
son and H. Bingham, of Vancouver, and 
associates, based on a lease and bond, 
largely on a royalty basis, recently ob- 
tained by E, W. Watson and R. H. Wol- 
verton from J. J. Malone, liquidator of | 
Kootenay Gold Mines. Four of the sev- 
en gold veins of the property 
stoped from in operations spread over 
the last 35 years. A company, to be | 
known as Granite-Poorman Mines, will | 
be formed, and will drive a new deep 
tunnel, coming under all the workings, 
providing drainage, economical oper- 
ation, and connection between the vari- 
ous veins, the tunnel site being at the 
mill, to which the mine cars will run. 
It will give new depth of 800 feet, and 
involve 4,000 feet. of tunnelling. The | 
mill of 20 stamps can be modernized. 
Nevada-Royal Canadian’s Strike 
Ore has been struck in a new cross- | 
cut in the Nevada-Royal Canadian, Nel- 
son, driven by Manager A. G. Norcross, 
of Kootenay Premier Mines, to find ex- 


The first 1,000 tons of ore will be 


'shipped straight to the Tacoma 


Smelters, according to an announce- 


|ment from the management, being 
|taken from the property by way of 


the government automobile road 
which crosses the Florence claim and 


have been runs straight to Lund on the Malas- 
| pina Strait. 


THINK SMELTERS 
PLANS TO ERECT 
PLANT ON COAST 


From Our B. C. Mining Correspondent 

VANCOUVER. — The Smelter. 
question on the lower coast of Brit- | 
ish Columbia is again attracting | 


tension of Royal Canadian vein ee | public attention following the recent 


an ancient fault. This new Nelso 
company, starting in the spring, at firs 
continued the Royal Canadian drift 
with the intention of pursuing the ore 


| Island. 


¢| Spectacular discoveries on the Coast 


Copper at Port Alice on Vancouver | 
It is generally recognized | 


till the Nevada contact vein was reach-| that if the Consolidated Mining & 
ed, where presumably there is aconcen- Smelting Co. does not erect a plant 
tration of values. But recently, from | on the coast some other concern will. 


a study of the ore, Mr. Norcross ques- | 
tioned whether the vein picked up by! 


the Duncan Mines in early days as aj 


In view of the phenomenal develop- 
ments of late months in the industry | 


continuation of the Royal Canadian be- | in British Columbia it is not likely | 
yond the fault, was really that vein, or| that the Consolidated will want to 


another. Starting from the fault, he 
cross-cut to the left, and in 22 feet cut 
a vein, and opened up 41% feet of ore, 
which assayed around $70 a ton, some 








Weeks, general manager of Porcupine | 
Gold Fields Development and Finance | 


samples having visible free gold. This | Company; E. P. Crawford, manager of | 
strike is being developed, while the|that company for British Columbia; | 
drift on the other vein, heading for the | and W. J. Mitchell, of San Francisco— | 


Nevada contact, still 300 feet distant, | 
will be continued. 


Reno to Resume Operations 


Plans for the extensive operation of | 
the Reno in the Sheep Creek camp, | 
made possible by the association of 
O. C. Thompson and associates with 
Reno Gold Mines, have taken form. | 
This gold property, for many years | 
under the direction of W. B. Pool, and | 
situated three-quarters of a mile from | 
the Nugget, has seven veins that assay | 
gold wherever exposed. The main vein, 
in addition to four drifts in ore, has ore | 
for 1,400 feet where stripped on the | 
surface, each end in ore, with an aver- | 
age value of $70.30, while the six other | 
veins, stripped at intervals over a simi- 
lar distance, maintain the same aver- 
age. Two road crews are completing 
road connection, and foundations are | 
going in for mine buildings. Construc- 
tion and air installation will be rushed 
once the road is open, and by fall recov- | 
eries are expected from the first unit of | 
not under 25 and not over 50 tons, of a | 
modern gold mill, for which the metal- | 
lurgy is now being worked out. Mr. | 

hompson’s “associates” are F. R.' 








the men who were with him in re- 
opening the Yankee Girl three or four , 
years ago. 


| 











1928, to date, in tons, were: 
10,818 264,660 
Other mines 3,049 54,573 
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13,867 319,233 | 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 


Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in British 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


Examinations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CONTRACTING & EXPLOR- 
ATION CO., LIMITED. 
Head Office: Kirkland Lake, Ontario 


British Columbia Mines 


Past 2% years mineral production 
2 entire half century ending 


Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re. 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays | 
a your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
Vancouver, B.C. 


Members Vancouver Stock Exchange 


: We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated wit 
PORTLAND CANAL BROKERAGE CO. LTD. 


Seymour 4876 


714 Pender St. W. 





Vancouver, B.C. 


OVER $10,000,000.00 


was paid out in dividends by British Columbia mines in 1927. 


This 


was done in spite of the fact that metal prices were low and the 
value of production was not what it should have been. In 1928 with 
metal prices at higher levels and an increasing number of dividend 
payers, this amount will be substantially greater. 


BEATON & COMPANY, LTD. 


Mining Brokers, Operators and Promoters. 


815 Hastings St. W., Vancouver, B.C. 
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DUNLOP TIRE & RUBBER GOODS CO., LIMITED 


Active develop- | 


CIAL POST 


‘UNCOVER MINE 
BUILDING LAWN 
AT B.C. RESORT 


| 16-year-old Boy Discovers 
“Rock” is High Grade 
Galena 


From Our Own Correspondent 

A remarkable “strike” has occur- 
red at Deanshaven on Kootenay 
Lake, where weathered galena was 
washed bare a year ago in hydrau- 
lic operations by R. T. Deane in 
making an earth fill for a lawn at 
his summer resort, the exposed area 
being extended by recent flumng 
operations to make a fill at his 
stone dock. No one identified the 
rock as ore till Mr. Dean’s 16-year- 
old son, going ashore at Baker’s an 
adjacent joint, after an evening’s 
fishing on the lake, was shown a 
piece of “high grade ore.” “Why, 
we have tons of that.” he exclaimed, 
and in another hour hammers were 
j laying bare gleaming galena. It is 
|not yet apparent whether the big 
| showing is an outcrop of mineral 
| in place or only an enormous piece 
|of “float.” 

After excavating on different 
sides and tracing it into the sand 
es 








| 





| Henry J. Stewart 





bank until he had to timber, a 20- 
ft. width being uncovered for 40 ft., 
Mr. Deane decided to “mine” his 
find. He has laid a short surface 
tram from the ore face to his dock, 
and arranged with the C. P. R. for 
dockage facilities for a barge, .y 
which to start the ore for Trail, not 
less than 1,000 tons being already 
in sight. It is agreed that if the 
showing is “ore in place,” a new 
mine has been found, perhaps com- 
parable to the Bluebell at Riondtl, 
two miles distant, with its famous 





Gibson's Fortnightly 
Mining Review 


presents an accurate pic-— 
ture, based on available 
facts, of existing condi- 


tions at the mines, be 
they favorable or ad- 
verse. 


It is thus a valuable aid 
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glory-hole, still productive though | Poard of Trade, New York Produ 
mined more or less from 1865~ pone vitor eee oF a 


Direct New York Wire change of Toronto. 

Ernst & Co., members of the New 
York Stock Exchange, announce the 
establishment of a direct private wire 
service between its New York office 
and A. L. Hudson & Co., of Toronto. 
A. L. Hudson & Co. are also members of 
the New York Stock Exchange, besides 
holding memberships in the Chicago 


G. S. SCOTT 


Geologist 
P. O. Box 1328 Mackey Bldg. 
SUDBURY 

Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 
Exploration, 

Specialty: Periodical inspections and 
reports for operating companies with 
respect to geology and development. 








Astoria Rouyn Min *. 
Limited 


Telegram from Engineer stateg 
that they have crosscut the vein® 
in the tunnel and found it. 
feet wide and richer than it wa 
on the surface. . 
Drifting has —— on the 
east and west from the tunne! 
Engineer also advises that the © 
pipes to carry the air from the 
compressor to the drills on ‘the, 
Free gold zone 950 feet to the | 
south have arrived and are : 
‘being placed in position. ° 
Aggressive work is being ca 
on, 


ASTORIA ROUYN MINES 
LIMITED - 


74 Sparks Street, Ottawa a 
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SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
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1011 Metropolitan Bldg., 
Toronto 2, Ont. 


26 Beaver Street, New York City 
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LONDON ST. THOMAS KITCHENER BARRIE 
ORILLIA WINDSOR LINDSAY PETERBORO 
Head Office: 





304 BAY ST. 


Mining Engineer 
vestment. 


to successful mining in- 
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Exploration and Mining 
| Programs 
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523 Insurance Exchange Bldg. 
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Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
* Toronto, Can. 








C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Standard Stock 
and Mining Exchange. 









SISCOE 


GOLD MINES 
LIMITED 


A special review of 

this property and its 

possibilities may be 
had on request. 


CiareFULLY SELECTED for development 





Lennard, Poisson & Waghorn Ltd. 
Stock Brokers specializing in B.C. Mining Stocks 
Members Vancouver Stock Exchange 


517 GRANVILLE ST., VANCOUVER 


Write today and ask for 
a copy of the current 
issue. 


HomerL Gibson 


». & Compams Limited. » 
“Bank of Hamilton Bldg 
Elgin 224 Toronta, 
BRANCHES: 
TIMMINS, _ BELLEVILLE, 
COBALT, SUDBURY, ROUYN, 
NORTH BAY, KIRKLAND LAKE, 
TORONTO UPTOWN. 
Private Wires to All Branches. 








G.A. BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY - ONT. 







—soon to be the first gold producer 
in the Province of Quebec! 


MOUNT CO. LIMITED 


Members Montreal Mining Exchange 


4 HOSPITAL STREET, MONTREAL 


Telephone MAin 7327 





The Mining Districts of Northwestern Quebec extend over 
50,000 square miles. Of this vast area hardly one-fifth has been 
explored. Yet three major fields of great importance have been 
brought in: Noranda, Abana and Harricanaw River Valley. 
We have pioneered this district and our exploration crews who 
have prospected through the area for years are thoroughly 


familiar with its latent possibilities, 


Canada Quebec Mining Corporation, Limited, 
owns valuable properties throughout Northern 


Quebec. 


These properties are most favorably located 
in respect to the known ore zones in which 


they are situated, 


Several groups of claims are in proximity to 
the Abana, La Reine and Abbey Mines in 
Desmeloizes Township. The Company also 
owns propertigs in the Harricanaw River | 
Valley Area close to the Graham-Bousquet, 
Thomson-Cadillac, O'Brien, Malartic, Siscoe 


and Lucky Tiger. 


These properties will be developed along the 
most scientific lines, with experienced engineers 















LIMITED 






Jjrokers 


DIRECT WIRE SERVICE BOARD ROOM FACILITIES 
Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


a 
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Instantaneous Serviceand Executionotorderso 


BRITISH COLUMBIA MINING STOCKS 


Bond Dealers in all British Columbia 
Municipal and Industrial Issues. 


BRANSON, BROWN & CO., LTD. 


627-8 Rogers Bidg., Central Bldg., 
Vancouver, B.C. Victoria, B.C, 


Correspondents of LOGAN & BRYAN, 


Members of Vancouver Stock Exchange, Victoria Stock Exe! ; 
B.C. Bond Dealers Association, Winnipeg Grain Exchange. ~~ 
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and geologists in charge. Fuli advantage will be taken of the Lae 

most recent technical aids to mining development. oe 

Of the Authorized Capital of 5,000,000 shares of no par value, i 

2,000,000 have been set aside for payment of claims. Two . ae 

million shares will be sold and the proceeds used for develop- 

* ment and operation. The balance (1,000,000 shares) will be : 

kept as a reserve, available for Treasury pure : 
poses. The fact that the claims of the Company ~~ §& 

are in three different and proven districts. = ~ 

gives added strength to the enterprise through & 

diversification. ; ’ : 

A strong and vigilant board of directors which : a 

ee on will be announced shortly will administer the : 

on the present value of claimsalready affairs of the Company. The Board will. ‘ 


under contract, but on the potential 
ralue of the whole mining field of 
Northern Quebec. If the Canada Que- 
bec Mining Corporation fails to bring 
in a mine on its present holdings, it 
will, as an Exploration Company, 
prospect the whole area until it locates 
@ commercial ore body. 


Backed hy the Williams, Brochu Min- 
ing Division, the Canada Quebec 
Mining Corporation has 9 chances 
out of 10 in its favor. 


enjoy the co-operation of the technical staff 
of our mining division. 
We recommend the shares of the Canada 
Quebec Mining Corporation as a most 
interesting speculation. 


These shares may be purchased through your 
own broker or direct from us. 


Initial offering price 35 cents per share 


& Company 


WILLIAMS, BROCHU 


INVESTMENT BROKERS 


466 St. Francois Xavier 
MONTREAL 
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D. S, PATERSON 


IMPANY, LIMITED 
‘sTO OCK BROKERS 


Home Office: 21 Richmond St. West 
Toronto 
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work is being carried 


Jay Copper -Gold Mines, Limited 


(No Personal Liability) 


_ Diamond Drilling at present underway at 500 
ft. level to explore region from which all engi- 
neers feel the present known ore body 
emanated, and which they feel exists in much 
greater quantity at depth. 


BAR 


RIE 
PETERBORO WATCH THIS STOCK 


Fiscal Agen ts 


Francis J. Hunter & Company, Limited 
_--Mezzanine Floor . Mount Royal Hotel 
MONTREAL, Que. 


BRITISH COLUMBIA MINES 


Latest information contained in our Weekly ‘ 
Market Review. We act as Brokers only. 


' R. P. CLARK & CO. (Vancouver) LIMITED 
with whom are associa 
McDonald, Jukes & hvala: Ltd. 
823 Hastings St. W., Vancouver, B.C. 


VANCOUVER, VICTORIA, Calgary Stock Exchanges; Winnipeg 
Grain Exchange; Spokane Standard; Montreal Curb, etc. 
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We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 


Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 
this firm only after examination’ of 
‘properties by our staff engineers. 


Edward . Brown 
Managing Director 


912-914 
Birks Bldg., 
Vancouver. B.C. 


Phone— 
, Seymour 3411 


GILLESPIE, 


Investment Bankers 
Stock. Brokers 


Victoria,B.C. 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


STOBIE-FORLONG al @ 


STOCKS BONDS 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND. MONTREAL: WINNIPEG. VANCOUVER. AND NEW YORK 


A. L. HUDSON & CO. 


MEMBERS : 


NEW YORK STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 

WINNIPEG GRAIN EXCHANGE 

STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
NEW YORK CURB MARKET (Ass’te) 


DIRECT PRIVATE 
WIRE CONNECTIONS 
TO ALL PRINCIPAL 
MARKETS THROUGH- 
OUT CANADA and 
UNITED STATES 


TELEPHONE: ELGIN 1104 


OFFICES AT :— 
TORONTO, ONT. 
BUFFALO, N. ¥. 


11 KING ST. WEST, TORONTO 


fe wat 63 MaeGillinnay ae 


MEMBERS MONTREAL CURB EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


i @& et 
128 Sparks Street 
*Queen 2800 


OTTAWA 


Private Wires 


ant 
Branch Offices: — Cornwall, Belleville, Brockville, 


Pembroke and Hull, Que. 
ORDERS EXECUTED ON ALL EXCHANGES 


JAY COPPER GOLD 
TO ADD SIX MEN 
TO DIRECTORATE 


‘Progress Reports Read and 
_ Meeting Adjourns 


Till 30th 


From Our Own Correspondent 

MONTREAL.—In order to elect 
six new directors to the present 
board of nine, the second annual 
meeting of Jay Copper Gold Mines 
was adjourned this week until July 
30, three weeks hence. Reports and 
statements were read, however, and 
it was announced to shareholders 


THE FINANCIAL POST 


that these statements, together with 
the annual report, would be printed 
in the interim and copies mailed to 
all shareholders for perusal before 
the adjourned meeting. 


The report of the president, 
Charles B. Howard, indicates that at 
the present time there are 1,409,000 
shares in the treasury and under 
option. The company’s financial 
statement shows that cash and ac- 
counts receivable amount in all 
to $19,800 and accounts pay- 
able to $6,000. Of the former item, 
$16,000 is in cash. Since the last 
annual meeting, fifteen months ago, 
the company has paid off a deferred 
liability of $15,000 on property. 

The report also shows that during 
the fifteen month period, the fiscal 
agents paid into the company $117,- 
000 for the sale of stock, of which 
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Week Ending July 10 
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$92,000..is: credited. to expenditure 
on the property, $8,000 to increase 
buildings, plant and equipment, and 
$15,000 to pay balance on properties. 


At the present time the company 
is in the midst of a diamond drill 
operation at about the 150-foot level. 
The company has a 2,000 foot con- 
tract with the W. J. Mitchell Dia- 
mond Drill Company. The boring is 
being done on an angle of 60 de- 
grees in order to cut all the veins 
and prove the depth of the ore body. 

The shareholders at the adjourned 
meeting are to discuss the matter 
of listing the stock. 


In addition to the president’s re- 
port, exceedingly thorough reports 
were read from Henry J. Stewart 
former consulting engineer, and also 
a progress report ‘from Charles J. 
Spearman who succeeded Stewart a 
few months ago. Extracts from 
these reports are as follows: 


Henry J. Stewart’s summary of the 
progress made is as follows: 


“The work accomplished on this | 
property during the past year contin- | 
ues to show it to be one of outstand- | 
ing possibilities. One lense of ore has 
already been located in your No. 1 
vein system, and further lateral ex- 
ploration in our opinion will undoubt- 
edly locate similar conditions to those 
encountered. 

“While nothing of a positive char- 
acter can be reported as to the possi- 
bilities of the No. 2 and 3 veins, still 
the work accomplished has not by any 
means disproved the possibilities, and 
undoubtedly they will receive a care- 
ful study during the coming year. 


“Two zones of mineralization opened 





| up on the 200 foot level are important, 
| and undoubtedly during the coming | 


year will be fully explored, in order to | 
determine their economic possibilities. 


{ 

The progress report of Charles J. | 
Spearman is as follows: 

“During April all mining work was 
suspended on account of the advisabil- 
ity of changing the development pro- 
gram. It was decided that before the 
cost of further development by mining | 
be undertaken, it would be better to 
solve the geology of the area. 

“The rock formation encountered in 
the workings consisted of a highly 
schisted and altered series of volcan- 
ics, having an easterly and westerly 
strike, and a small northerly dip. Cop- 
per, zine and iron — replaced 
the above formation along the strike 
and dip. 

“Throughout the Northwestern Que- 
bec area copper, zinc and iron sul- 
phide deposition is so closely associ- 


| ated with intrusives of diabase or gab- 


bro that it is thought that such sul- 
phides originated from these intrus- | 
ives, and usually the first step in de- | 


| velopment is to locate such basic in- | 


trusives and confine the development | 
work in proximity to same. At the 
Jay Copper-Gold Mines Ltd. copper: | 
zine ore carrying the precious metals 


. | typical to that of the commercial ore- | 
| bodies of Northwestern Quebec has | 


been found, but no diabase of gabbro 
intrusives have been found in the de- 
velopment work so far, therefore it 


| was decided to try to locate such in- | 
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| trusives from which it is thought the | 


36 | 


present orebodies originated, and fu- | 
ture development could thus be oom | 
ducted more economically. 
“In order to carry out the above de- 
velopment program a diamond drill is 
being used, as this method of explora- 
tion is much cheaper and quicker than 
a mining operations. This drill is 
resent set up at the 500-ft. level 
wit the object of crosscutting the for- 
mation under the known orebodies at | 
a depth of about 400 ft. below the | 
500-ft. level, to ascertain if the present | 
orebodies originated from below. After- 
wards, diamond drilling might be done | 
east of the shaft where it is suspected 
the rock formation is cut across b 
diabase dyke, and if this is established | 
it is probable that larger orebodies will | 
be found at a considerable distance | 
east of the shaft.”: 


CHAS. SPEARMAN, B.Sc., M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg., 
MONTREAL, QUEBEC 
Cable Address: “Anticline” 


Copper Hill Mines 
Write for latest information 


Walton & Co. 


LIMINIEL 


190 St. James St. 


18 » 


Our clients, thro 


Montrea! 


| Gold (e88.) ..ccccccce 6.027 
| Silver (ozs.) 


agh our 


Smelters’ Production 
is Well Maintained 


From Our Own Correspondent 

MONTREAL.—Second quarter figures | 
for Consolidated Mining & Smelting 
Co. show production well-maintained 
and higher than the second quarter for 
the similar period last year, although 
somewhat lower than for the first 
quarter of 1928. Figures for the first 
half of the year, are higher than for 
the half year, 1927. 

Lead and zinc output showed notable 
gain over last year’s figures. Gold, 
however, showed a decline, when com- 
pared with the 1927 output. A small 
amount of cadmium was produced, | 
while last year there was no production | 
of this metal. 

The following table shows the pro- 
duction for the second quarter as com- 
pared with figures for the same period | 
of last year: 


Lead (tons) 
Zinc (tons) ... 
Copper (tons) . 


1928 

40,136 

19,685 
2,438 


1927 
37,688 


7,156 | 
1,734,185 1,781,432 
Cadmium (tons) 81 
The output for the first quarter was as 
follows: 


Lead (tons) 
Zine (tons) 22,089 16,020 | 
Copper (tons) 2,303 2,617 
Gold (ozs.) 7,437 7,464 
Silver (ozs.) 2,048,029 1,720,088 
Total output for the first half of the eur- 
rent year in comparison with figures for the 
corresponding period of last year follow: 
Lead (tons) 82,196 71,841 
Zinc. (tons) 31,449 
Copper (tons) ....... 4,920 
Gold (ozs.) .... 14,620 
Silver (ozs.) 3,502,520 


42,000 34,153 


Mid-Continent Bond 
Corporation 


Royalty Investments 
331 Ba, Street 


Ad. €15€-57 


Toronto - tario 


| 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 25 Broadway 


Teena oreo” New York City 


UNLISTED MINING 
STOCKS 


BOUGHT—SOLD—QUOTED 
The following prices are sub- 
ject to confirmation: 
Bid Asked 

Astoria Rouyn 08 .11 


British Canadian ... 
— Hill Exten- 


Callinan Flin Flon.. 
Creighton Fairbanks. 
Harker Gol 

Marshay Zinc Units.. 
Ostrom 

Pandora Units cones 
Rouyn Gold Pan..... 
Wood Kirkland ..... 
Brownlee 

Patterson Copper ... 


Other Stocks quoted on application 
PHONE—WRITE—WIRE 


JAY L. FRANCIS & CO. 
45 Richmond St. West 


Toronto 2 


Adelaide 9912—7444 
Cable Address: Jayfranc 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Industrial Chemists and Engineers 
Winnipeg 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Blidg., 
Toronto 
Tel. Elgin 5516 


What mines are you 
interested in? 


Do You Want a 
Report ? 


KIELEY & SMITH 


Members Standard Stock & 
Mining Exchange, 


C.P.R. Bldg. 
Toronto 2, Ont. 


B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO. LIMITED 
Members Vancouver Stock Excha: 


425 Howe St., Vancouver, B.C. 


J. E. VALLEE & CO. 


Mining Specialists 


111 Mountain Gill, 
Quebec 


Ps wy ages aa 
: Flenine & Marvin. 


oe 


Standard Steck : Mining —— 
Chicago Board of Trade 


re = GRAIN aera 


: EL 
Central Bide. 458 hmond St. Wo: 
TORONTO 


IC.LCOULTER «. eR 


MCMBERS STANDARD STOCK & MIMING EX 


OFFER © 
ACOMPLETE | 
BROKERAGE 
SERVICE AND 

| BOARD ROOM 
FACILITIES 
120-2 RICHARDSON Biba. 


COR. ADELAIDE & BAY STS. 
PHONE: AD 0465-6-7-6-9 


ee Mining 
Fiscal Agents +? 
CHIBOUGAMAU PROSPECTORS - 
LIMITED 
111 Mountain Gill, - 
Quebec, P.Q. 


HATCH & PALMER.” 


Mining Engineers and Geo.ogists . 
ST. JOHN’S, NewSoundiand 
H. 8. HATCH Cc. H. PALMER - 


Examinations. Reports. Exploration ~.. 


W. W. MARSHALL & COMPANY °: 


Dealers in Mining Securities — 
Specializing in Red Lake Developments. 


802 Shaughnessy Bldg. 


MONTREAL © 


H. E. HUNNINGS & CO. LIMITED 


FINANCIAL AGENTS 


STOCKS, BONDS, INVESTMENTS. © 


Members: Victoria Stock Exchange, B. C. Mining and Stock Exchange, Vancouver. 
Correspondents Spokane, Winnipeg, Toronto. 


Established 12 years 


Head Office: Victoria, B.C. 


References: Imperial Bank of Canada 


‘ 


Beensh Ottieer Bank of Nove Scotia 
Building, V BC CC, 


We Invite You to’ 
Visit Our Board Room - 


In addition to recording the quotations snd: 

sales of the Standard Stock and Mining — 

Exchange, we constantly maintain a very : 
helpful Bulletin Service pertaining to day-to-day develop: ,-f 
ments at the various operating mining companies in Northern’ 


Ontario and Quebec. 


This Service—exclusive to our Board Room—is nse ees 
our own men on the ground, over our own private wire — 


systems. 


ARTHUR E. MOYSEY & CO. . of 


FOUNDED 1904 


Phone ELgin 5171 
242 Bay St., Toronto - 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on 


the Exchange ~~ 


THOS. STEELE & SON: LIMITED 
219, 220, 221 Rogers Bidg., Vancouver 


Members Vancouver Stock 


A. E. Beck & Co. Limited 


AE. BECK, B.Sc, AMELC. C. ST. CLAIR PARSONS, B.Sc, ALMM, . 
Specialists in Canadian Mining Securities 


217 Bay Street, Toronto 


official bullefin, “CANADIAN MINING TRUTHS,” were advised to 


buy Noranda at $18 and hold it for $50 or better. WE WERE RIGHT. Noranda i is over th 


$50 mark, 


going strong. 


We quote below, word for word, information submitted on this stock: 


BULLETIN No. 2—There have been many 
rumors in connection with this company. 
One was to the effect that Noranda was not 
holding to depth. Another, that they are 
experiencing trouble with their smelter. 
We do not believe there is any foundation 
to this, but a weakness developed in con- 
sequence and the stock is now selling at 


$18.00 per share. In our opinion, this is 
the logical time to purchase this stock and 
$15.00 is the lowest Noranda has 
been for some time and we donbt very much 
if it will ever see such a low price again. 


hold ft. 


is one of the on 


vestments available today. 


which at least one-half should he 

and we belicre this is only the start. 

is no doubt but that the stock of Noranda 
speculative 


in- 


BULLETIN No. 5—IN BULLETIN No. 2 WE CO: TENDED THAT THERE WAS NO FOUNDATION FOR THE ADVERSE. 
RUMORS BEING CIRCULATED IN CONNECTION WITH THis COMPANY AND WHICH HAD FORCED THE DOWN 


TO $18.00 PER SHARE. 


ADVISED OUR CLIENTS TO PURCHASE AND HOLD IT. IN BULLETIN No. 
IN BULLETIN No. 4 WE STATED THAT THE 


WE 


, WHICH 


STOCK 
STATED THAT WE POEED Ie EP SOD EVER REA 2 30 Sa Se ee 
3 WE AGAIN URGED THEM TO 
HAD THEN REACHED $24.00, WAS STILL) DECIDEDLY 


BUY. 


CHEAP AND URGED OUR CLIENTS TO PURCHASE IT AND HOLD IT FOR $50.00 OR BETTER. NORANDA IS NOW 
$37.25 AND IS ONE OF THE BIGGEST THINGS IN THIS COUNTRY AND THER RE- 


ACTION. WE ARE 
once an MENTIONED, 
NCE AGAIN, WE SAY, 


WHILE 
ARE STILL OF THE OPINION THAT IT WILL EVENTUALLY TOUCH THE 


NORANDA WILL SHORTLY BE PRODUCING AT THE RATE O OF $14,000,000, ANNU, 


“BUY NORANDA.” 


The originals of these bulletins are on fyle at our various 
offices, and can be seen. for verification of the above statements. : 


Noranda is only onc of the many stocks recommended threugh thie service and which have had substantial increases. If you are in thd 
market to make money, you need “Canadian Mining Truths.” 


THERE IS NO CHARGE. IT’S FREE — FOR CONVENIENCE USE THE COUPON 


FEAD 
OFFICE 
Imperial Bank 
Building, 
610 St. James 
Street 
(Cor. McGill) 


Investment Brokers 


Ottawa, Quebec, Sydney, Halifax, Three Rivers, Charlottetown. 


ATWELL & COMPANY 


“The House of Service.” 
TWO OFFICES IN MONTREAL. 


Messrs. Atwell & Company, Imperial Bank Bidg., Montreal. 
Please send me ‘‘Canadian Mining Truths’’ 


Name Cee O POSSE SESE SH HEHEHE EH EH ETESEEESESESESE EE OSSSHESSEEDE SG 


eee ee ee eee eeeseeeeeeeeee 








20° 


T cochemeniastabeantte daa tuaddn es eameinainianateiiiasee en 
A 7 


March 1. (Principal also payable in U.S. 
or Canadian funds at holders’ option). 


Listed—Montreal and Toronto Stock Ex- 


Ce re at ee ee oe ie 


Taxation—These bonds are exempt from 

Dominion taxes, including income tax im- 

‘ posed in pursuance of legislation enacted by 
the Parliament of Canada. ‘ 

1925 


Price Ra 1928 1927 1926 
vase: 106.70 106.95 104.40 104.95 


104.40 102.95 102.75 103.20 


15 YEAR 5 PER CENT. WAR LOAN 
Due October 1, 1931. 


Issued—$ 100,000,000. 

Denominations—Coupon bonds $100, $500, 
$1,000. Fully registered $1,000, $5,000 and | 
multiples. 

Interest Payable—Any branch of any bank 
im Canada, in Canadian funds, on April 1 
and October 1. 

Listed—Montreal and Toronto Stock Ex- 


le eee So vent Die. eens en ee 


ee Se ne od 


ae 5. 


iuft 


Taxation—These bonds are exempt from 
Dominion taxes, including income tax im- 
posed in pursuance of legislation enacted by 
the Parliament of Canada. 

1928 1927 1926 1925 
Hig «+ 102.85 102.70 102.40 102.65 
Low + 101.55 101.00 100.35 101.80 


20 YEAR 4% PER CENT. REFUNDING 
LOAN 


ee capeumtinnieions 


Due February 1, 1946. 


Tssued—$45,000,000. 

Denominations—Coupon bonds $100, $500, 
$1,000. Fully registered $500, $1,000, $5,000, 

Interest Payable—Any branch of any bank 
fin Canadian funds, on February 1 and 


August 1. 
Listed—Montreal and Toronto Stock Ex- 


Taxation—These are not exempt from 
Dominion of Canada taxes. 


Price Range 1928 1927 1926 
eee eseee 103.15 102.70 96.90 
) ae eeerccsee 100.50 96.70 95.70 


15 YEAR 5% PER CENT. VICTORY LOAN 
‘Due November 1, 1934. 
Issued and Outstanding—$511,910,650. 
Denominations—Coupon bonds $50, $100, 
$500 and $1,000. Fully registered $50, $100, 


$500, $1,000, $5,000, etc. 
Interest Payable—Any branch of any bank 


in Canada, in Canadian funds, on May 1 


and November 1. 
Listed—Montreal and Toronto Stock Ex- 


changes. 

Taxation—These bonds are not exempt 
from Dominion of Canada taxes. 

Price Range 1928 1927 1526 1925 
High ........ 105.85 105.75 104.40 104.75 
Low . 102.35 102.80 102.65 103.25 


5% PER CENT. RENEWAL LOAN 


‘Due November 1, 1932. 

Issued—$1 14,000,000. 

Denominations—Coupon bonds $50, $100, 
$500 and $1,000. Fully registered $50, $100, 
$500, $1,000, $5,000, etc. 

Interest Payable—Any branch of any bank 
in Canada, in Canadian funds, on May 1 
and November 1. 

Listed—Montreal and Toronto Stock Ex- 


changes. 
Taxation—These bonds are not exempt 
from Dominion of Canada taxes. 


eeeeeee 


ceteseenelinamnemnaemeamees agen ipo 
; 


Price 1928 1927 3626 1925 
High ....... . 105.80 104.40 103.85 104.20 
Low ....++ + 101.75 101.85 101.95 102.10 


& AND 20 YEAR 5 PER CENT. 
REFUNDING LOAN 
Due October 15, 1928 and 1943. 
ed—$200,000,000. 
Denominations—Coupon bonds $100, $500, 
$1,000. Fully registered, $100, $500, $1,000, | 
5 


» ete. 
Interest Payable—Any branch of any bank | 
in Canada, in Canadian funds, on April 15 


and October 15. 
Listed—Montreal and Toronto Stock Ex- 
changes. 


Taxation—These bonds are not exempt 
Dominion of Canada taxes. 

e Range 1928 1927 1326 1925 

a 1 High 100.60 101.50 101.35 101.40 

Low 99.90 99.75 99.85 oo 

102.5 


1943’s High 106.10 106.40 102.80 
Low 103.65 102.30 101.10 101.20 


20 YEAR 4% PER CENT. REFUNDING 
LOAN 


pe — eee 

Denominetions—Coupon bonds $100, $500, 
$1,000. Fully registered in same denomina- 
tions. 


Interest Payable—Any branch of any bank | 
in Canada, in Canadian funds on April 15 
and October 15. 

Listed—Montreal and Toronto Stock Ex- 
changes. . . 

.Tazation—These bonds are not exempt | 
ft Dominion of Canada taxes. } 


Range 1928 1927 1926 1925 | 
High ........ 103.05 103.00 97.15 99.55 
Low .:...... 99.25 96.60 95.70 94.95 


15 YEAR 44%, PER CENT. REFUNDING 
LOAN 


Due September 1, 1940. 

Issued —$75,000,000. 

Denominations—Coupon bonds $100, $500, 
$1,005 May be fully registered. 

Interest Payable—Any branch of any bank 
in Caneda, in Canadian funds, on March 1 
and September 1. 

Listed—Montreal and Toronto Stock Ex- 
changes. 

Taxation—These bonds are not exempt 
from Dominion of Canada taxes. | 


Price Range 1928 1927 1926 1925 | 
Be Scone sd - 102.90 103.40 96.95 97.34 
fer - 99.50 96.50 96.65 96.00 


30 YEAR 5 PER CENT. REFUNDING 
LOAN 


100,000,000. 
Denominations — Coupon bonds 
Fully registered $1,000, $5,000, etc. _ 
Interest Payable—New York only, in U.S. 


Due May 1, 1952. 
Issued—$ 
$1,000. 





5 PER CENT. GOLD BONDS OF 1909 


Due March 1, 1945. 

Issued, £10,000,000. Outstanding, £7,100,000. 

Denominations—Coupon bonds £20, £100, 
£200, £1,000. 

Interest Payable—At fixed rate (par) of 
exchange in London, Paris, Berlin, Buenos) 
Ayres, and New York (at $4.865 per £). 

Sinking Fund—Cumulative sinking fund of 
1 per cent. per annum, beginning 1909, | 
applied by drawings at par or purchase under 


par. 
Listed—London Stock Exchange, and in | 


part on New York Stock Exchange. 

Price Range— 1928 1927 1926! 
tee sdubssdshissocese . 93% 92% 931, | 
 astethibssesuenecsess 91% 89 85 

6 PER CENT. EXTERNAL LOANS 

Issued Outstanding Due 
40,000,000 $38,300,000 September 1, 1957. 
30;000,000 29,841,000 December 1, 1958. | 
45,000,000 44,535,500 June 1, 1959. 
29,700,000 29,396,000 October 1, 1959, 
20,000,000 19,899,000 May 1, 1960. 
16,900,000 16,700,000 October 1, 1960. 
27,900,000 26,900,000 February 1, 1961. 
21,200,000 21,100.000 May 1, 1961. 


Denominations—Coupon bonds $500, $1,000, | 
registerable as to principal! only. 

Interest Payable—New York, in United 
States funds, semi-annually. 

Redemption—Entire issue to be redeemed | 
at or before maturity. 

Sinking Fund—Sinking fund to be used to 
purchase bonds under par, or if bonds not | 
so obtainable, by drawings at par. | 

Listed—New York Stock Exchange. 


Dated—September 1, 1927. 
Due—September 1, 1960. 
Issued and Outstanding—$40,000,000. 
Interest Payable—March and September 1, 
in U.S.A. gold coin at New York. 
Denominations—Coupon bonds, $1.900 and 
$500 registerable as to principal only. 
Redemption—Through sinking fund only. 
Sinking Fund—Operative March 1, 1922, | 
and semi-annually thereafter, at the rate of | 
one-half of 1°% of the-maximum amount of! | 
bonds issued, bonds to be purchased at par. 
Listed—New York Stock Exchange. 


| 


Price Range— 1928 «1 
TE) os: ssnapeseacce oes 100% 4 | 
- dew 


— 9955 9 4 


) 


| date at 115 per 


| rate of $1,200,000 annually, will be used to 


| ing 100 and interest. 


| payment. 


Principal Go vernment Bonds 
That Have Been Sold Here 


(Continued from page 21) 





5%4:% EXTERNAL BONDS OF FEB. 1, 1928 
Dated—February 1, 3928. 
Due—February 1, 1962. 
Issued and Outstanding—$20,000,000. 
Interest Payable—February and August 1, 
in U. S. gold coin at New York. 
Denominations—Coupon bonds, $1,000 and 
$500, registerable as to principal only. 
Redemption—Through sinking fund only. 
Sinking Fund—Operative Aug. 1, 1928, and 
semi-annually thereafter, at the rate of one- 
half of 1% of the amount of the bonds at 


‘any ne issued. Fund operative at par. 


ted—New York Stock Exchange. 


a” Range— 1928 
MD SEALS ons 1a Sedodcsnncvacscbtook CUM 
BOW nb ds cecsaveteesdocves enewscvocces OOH 


Commonwealth of Australia 


5 PER CENT. EXTERNAL LOAN OF 1925 


Due July 15, 1955. 

Issued and Outstanding—$7 4,800,000. 
me bonds $500 and 

Interest Payable—New York, in United 
States funds, on January 15 and July 15. 

Redemption—Non-redeemable prior to July 
15, 1952, after which date loan may be called 
in whole or in part at par. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
BGR saccectccs c0cssese OO 98% 99% 
LOM nocccesesdsccecesve Ot: “88 961, 
30 YEAR 5 PER CENT EXTERNAL LOAN 

OF 1927. 


Due Sept. 1, 1957. 

Issued ‘and Outstanding—$40,000,000. 

Denominations—Coupon bonds $1,000. 

Interest Payable—In gold coin at New 
York, without deduction for any Australian 
taxes, on March 1 and Sept. 1. 

Redemption—Redeemable as a whole or 
in part, upon 60 days’ notice on any interest 
Payment date, as follows: on or after Sep- 
tember 1, 1947, and prior to September 1, 
1952, at 102 per cent. and accrued interest; 
on or after September 1, 1952, at 100 per 
cent, and accrued interest. 

Sinking Fund—For fifty years commenc- 
ing 1923, the Commonwealth has established 
sinking fund payments from revenue at the 
rate of not less than 14 per cent. per an- 
num, of the amount of loans outstanding. 
In addition all German reparations and one- 
half of net profits received of Commonwea!th 
Bank of Australia must be paid into sink- 
ing fund. Further, the treasurer has author- 
ity to apply surplus revenue to the redemp- 
tion of debt, and in the four years ending 
June 30, 1927, some $36,000,600 has been 
thus applied. 





Listed—New York Stock Exchange. 

Price Range— 1928 1927 
MD shgewaseusese-c sescceces 98% 98% 
MO bch ddedcwebetiobecccdenctes 97 96% 





Republic of Austria 


20 YEAR 7 PER CENT. SINKING FUND 
GOLD BONDS (Guaranteed). 


Due June 1, 1943. 

Issued, $25,000,000. Outstanding, $22,100,000. 
wees bonds $100, $500, 

Interest Payable—New York, in United 
States funds, on December 1 and June 1. 

Redemption—Redeemable at par as a 
— on any interest date after June 1, 

Sinking Fund—The Austrian Government 
covenants to pay @uring the tife of the loan 
a fixed annual sum, which, after deducting 
the annual interest on the bunds at the 
time outstanding, is to be sufficient to re- 
deem the entire loan in annual instalments 
by maturity. The quota available for amorti- 
zation of the American issue, increasing 
from $600,000 in the first year to about 
$2,200,000 in the last year, will be used in 
the rédemption of bonds of the American 
issue by lot at 100 per cent. and accrued 
interest, or if thé Austrian Government 
shal! so elect, in the purchase of bonds in the 
market, if obtainable at less than 100 per 
cent. and accrued interest. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
TD actcchascsenassess SEO 908 103 
DY Siusstekbeasesccle 103% 101% 100 


_ Guarantee—These bonds are part of an 
international. loan which was in 
Great Britain, France, Italy, Switzerland, 
Belgium, Holland, Sweden, Austria and the 
United States, in bonds of various currencies 
for amounts sufficient to yield in the aggre- 
gate an effective sum equivalent to 630.- 
000,000 Austrian gold crowns. This loan is 
guaranteed severally as to principal, interest, 
and redemption payments, by the govern- 
ments of the following countries, as under: 


Great Britain to the extent of 2414% 
Fra nce oid “ee .r7 ocd 24 % 
Czech O Slovakia cid oid o “ 24 % 
Ita ly “ “ oe “ 20 1 % 
Belgium : tne om “ 2% 
Sweden o Cy “ “o 2% 
Denmark le # - 1% 
Holland “ie eg - wei. 


These guarantor states have deposited with 
the National Bank of Switzerland, in the 
name of the trustees for the loan, their own 
bonds of like tenor and currency to cover the 
amount of their guarantee in respect of this 
issue. Apart from these binding guarantees 
and in addition to being a direct obligation 
of the Republic of Austria, this issue is 
also secured by a first charge on the ross 
receipts of the Austrian customs and tobacco 
monopoly. 





Kingdom of Belgium 


7 PER CENT. EXTERNAL BONDS 
(Stabilization Loan, 1926). 

Due Nov. 1, 1956. 

Issued and Outstanding—$50.000,000. 


Interest Payable-New York, in United 
States funds, on January 1 and July 1. 

Redemption — Not redeemable prior to 
maturity except for sinking fund. | 

Sinking Fund—A sinking fund of $1,- 
667,000 per annum, payable in equal monthly 
instalments, will be applied to purchase of 
bonds in the open market at or below par, 
or if bonds not so obtainable, to call by lot 
at par. This sinking fund will retire the 
enti-e loan by maturity. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
High ......ccccocscccs 101%: 100 92% 
TOW ncccecceccccccscce 98% --92% 81% 


30 YEAR 7 PER CENT. EXTERNAL 
BONDS 


Due June 1, 1955. 

Issued—$50,000,000. 

Outstanding—$48,900,000. 

Denominations — Coupon bonds 
$1,000, not interchangeable. 

Interest Payable—New York in United 
States funds, on June 1 and December 1. 

Redemption—Not redeemable prior to ma- 
turity except for sinking fund. 

Sinking Fund—Payments of $268,750 will 
be made semi-annually for purchase of bonds 
at or below 107%, or if not so obtainable, 
retirement by call of bonds by lot at 107%. 


Listed—New York Stock Exchange. 


$500, 


Price Range 1928 1927 1926 
High ........ seseseee 109. 107% 102% 
OR gnensens III 106% 102% 9138 


United States of Brazil 


Comprises practically half the con- 
tinent of South America. 

6% PER CENT. EXTERNAL GOLD BONDS 
Due Oct. 1, 1957. : 
Issued—$60,000,000. 
Outstanding—$59,100,600. 
Denominations — Coupon bonds $500 and 

$1,000. 

Interest Payable—New York, in United 
States funds on April 1 and October 1. 

Redemption — Non-redeemable except for 
the sinking fund, which will retire issue by 
maturity. 

Sinking Fund—Sinking fund payments, 
which will retire issue by maturity, will be 
applied to the redemption of bonds by lot at 
par and interest. 

Special Security—Specifically secured, by a 
first charge on the receipts of the govern- 
ment from income taxes and taxes on in- 
voices, by a charge on the consumption 
taxes, subject to the charge of the 8 per cent. 
Joan of 1921, and by a charge on import 
duties subject to the charges of the 5 per 
cent. Sterling loans of 1898 and 1914 and 
the 8 per cent. loan of 1921. 


Listed—New York Stock Exchange. 

Price Range 1928 1927 1926 
S: bicacennieden sees 99%, 96 90 
BO es Te oes cudoatecs .. 98% 89 87% 

20-YEAR EXTERNAL 8% BONDS 

Due—June 1, 1941. 

Authorized and Issued—$50,000,000. 

Outstanding—$37,858,500. 


Interest Payable—June and December 1. 


Denominations—Coupon bonds, $1,000 and 
$500, registerable as to principal only. 
Redemption—Callable for sinking fund 


nly. 

’ Sinking Fund—A sum sufficient to buy at 
or below 105, $1,250,000 principal amount of 
bonds semi-annually is provided during the 
life of the loan. Any unexpended balances 
revert to the government. 

Special Features—A direct obligation of 
the United States of Brazil and secured by a 
first charge on the Consumption Tax and 
Stamp Tax, and also secured by a second 
charge on the Government's receipts from 
Customs Duties. 

Listed—New York Stock Exchange. 


Price Range— 1928 1927 1926) 
ire RS 118% 10814 105 
SY Beacstacesascvdhots 107 104 rape 


6% Per Cent. External Bonds of 1927 
Dated Oct. 15, 1927 Due Oct. 15, 1957 
Issued and outstanding—$41,500,000. 
Interest payabie—aAyp... ars. . » in 
United States gold coin at New York, or 
in sterling at London. 
Denominations—Coupon bonds, $1,000 and 
$500, registerable as to principal only. 
Redemption—Non-callable except for sink- 
ing fund. ‘ f 
Sinking fand—Cumulative, semi-annual, 
and sufficient to retire the entire issue by 
maturity. Operative at par and accrued, by 
lo 


t. 

Special security—tIn addition to being a di- 
rect obligation of Brazil, the bonds will be 
specifically secured, subject to the charges 
of the 614 per cent. loan of 1926, by charges 
on (1) Income taxes and taxes on invoices. 
(2) Consumption taxes (subject also to the 
charges of the 8 per cent. loan of 1921) and 
(3) Import duties,*subject also to the 5 per 
cent. sterling loans of 1898 and 1914, and the 
8 per cent. loan of 1921. After deducting the 
above prior charges, the net revenue from 
these sources in 1926, would amount to $135,- 
000,000, as against a total service charge on 
the amount of bonds issued, of $6,405,000 
per annum. 

Listed—New York Stock Exchange. ; 


Price Range— 28 
a ~ <sascesphee ovecesceceeccececs « 99% 
By nocndcepesensece ccncesscenpecune 974 
30-YEAR 7° BONDS (CENTRAL RAIL- 


WAY OF BRAZIL ELECTRIFICATION 
LOAN) 


Due—June 1, 1952. 

Amount Issued—$25,000,000. 

Outstanding—$20,500,000, 

Denominations—Coupon Bonds of $1,000 
and $500 registerable as to principal only. 

Interest Payable—June 1, December 1. 

Redeemable—Redeemable on any interest 
date beginning December 1, 1937, at 102 on 
60 days’ notice. 

Sinking Fund—A sinking fund is provided, 
which, during the first 15 years of the Loan, 
is to be sufficient to purchase each 6 months 
1/60 of the total authorized Loan if Bonds 


Denominations—Coupon bonds, $500 and | are obtainable at or below 100. 


$1.000. 
Interest Payable—New York, in United | 
States funds, on May 1 and November 1. 
Redemption—Redeemable in whole or in 
part, on November 1, 1936, or on any interest 
date thereafter, at 105 and interest 


May 1. Principal ; 
Sas cascihe te Mow York, aN —— Listed—New York Stock Exchange, 
Redemption—As a whole but not in part | ,,.Price Range 1928 1927 1926 
after May 1, 1942, on 60 days’ notice. i tetera eeeeeeeees 107% 105% 102 
Listed—New York Stock Exchange. WT 262 98s 88 ES eben sos 104% 101% 94% 
tage Dimi at Connie” "MOS | 20 YEAR, 8 PRE CENT, EXTERNAL 
Price Range: 1928 1927 1926) nee F, 
High o2-0.000- sessese+ 109.0 109% 1055 | Due Feb. 1. 1941. 
A MEP wdcsivsdrecedecns 104.75 104 102 ssued—$30.000,000. 
F Putstanding—$19.900,000. 
: : nominations—Coupon bonds $500 and 
Argentine Republic $1.000 not interchangeable. 
Interest Payable—New York, in United 


States funds, on February 1 and August 1. 

Fedemption—Redeemable as a whole or in 
part, on 30 days’ notice, on any interest 
date on or after February 1, 1931, at 10714 
nd interest. 

Sinking Fund—Quarterly Payments suf- 
ficient to purchase $1,500,000 Par value an- 
nually at not exceeding 10745 and interest. 
If after 1925 any of the above fund remains 
unexpended, bonds will be called at 10714 
and interest on February 1, 1926. Any 
monies remaining in the sinking fund on 
December 15 of each year thereafter are to 
be applied to the redemption of bonds by 
lot at 10714 and interest on the next ensuing 
February 1, 

Listed—New York Stock Exchange. 

Price Range 1928 1927 
eee ee 111% 1195, 1085, 
109° «108 = 105% 


25 YEAR 7% PER CENT. EXTERNAL 
BONDS ; 


1926 


Due June 1, 1945. 

Issued— $50,000,000. 
Outstanding—$36,000,000. 

, Deneminations—Coupen bonds $500 and 


Interest Payable—New York, in Uni 
States funds, on December 1 and i 

fe ot ae eect eneteable on any interest 
cent. and interest. 

Sinking Fund—Annual drawings on June 
1, of $2,000,000 par value at 115 and interest. 
Government agrees to pay $2,300,000 for 
sinking fund purposes before March 10 
annually. Sinking fund will retire entire 


| issue at 115 by maturity. 


Price Range 1928 1927 Listed—New York Stock E 
1958's (due Sept. 1) High .... 101% 10114! Price Range ee 1926 
y Low .... 100 a 116 114% «111%, | 
1958's (due Dec. 1) High .... 100% 100% SP) SUvchiccceececsws 114% 111 105" 
Low .... 9915 97%, : 
1959's (due June 1) High *71.100% 1001, | 25 YEAR 6% PER CENT. EXTERNAL 
Low .... 99% 97% BONDS 
1959's (due Oct. 1) Hizh .... 10014 10014 | Due Sept. 1. 1949. 
Low .... 99% 97%, Issued—$3,000,000. 
1960’s (due May 1) High .... 100% 101 | Outstanding — $27,172,500. 
Low .... 99144 9758! enominations — Cou bonds 0, | 
1960's (due Oct. 1) High eoee 10014 100 mee. not interchangeable. ee "| 
OW .... 99%, 97% nterest Payable—New York, i i j 
1961's (due Feb. 1) High .... 10014 100 States funds, on March 1 “ieee 
7 Low .... 99% 98 Redemption—Redeemable as a whole or in | 
~ 1961's (due May 1) High .... 100% 100 Part at 105 and accrued interest on or after 
> Low .... 99% 9814 | September 1, 1939. . 
: | Sinking Fund—Commencing Octob 
Pe ctober 1, 
6% EXTERNAL ee BONDS | 1924, monthly sinking fund payments, at the | 


purchase bonds, if obtainable, at not exceed- 
r and Any unexpended por- 
tion of sinking fund payment at the end of | 
any month to be credited against the next 





Listed—New York Stock Exchange. 


Price Range 1928 1927 1926) 
Seer ese 10914 105% «= 9714 | 
De iticnnuekbhbanens 105% 9% 88 | 


30 YEAR 6 PER CENT. EXTERNAL 
BONDS 


Issued, $50,009,000 -Ontstandine, $44.600,000 


Due Jan. 1, 1955. | 
Denominations—Coupon bonds $100, $500, 


$1,000, not interchangeable, 


Beginning November 1, 1937, Sinking Fund 
payments to retire the entire. outstanding 
issue by maturity are to be applied to pur- 
chase in the market up to 102 or to call 
by lot at that price. 

Special Security—A direct obligation of the 
United States of Brazil and secured by a 
first charge on the gross revenues of the 
Central Railway of Brazil which is owned 
by the Government and is without funded 
debt. The Central Railway is the principal 
railway system of Brazil, operating about 
1,563 miles of line serving the States of Rio 
De Janeiro, San Paulo and Minas Geraes. 

Listed—New York Stock Exchange. 





Price Range— 1928 1927 1926 
SE. csck ods inti ae . ni 
resem, TS gg 

Republic of Chile 


20-YEAR; 8 PER CENT. EXTERNAL LOAN 


Due—February 1, 1941. 

Issued —$24,000,000. 

Outstanding—$17,100,000. 

Denominations—Coupon bonds $500 and 
$1,000, registerable as to principal only. 
Bonds not interchangeable. 

Interest Payable—New York, in United 
States funds, on Feb. 1 and Aug. 1. 

Redemption—Redeemable as a whole on 
any interest date, on 69 days’ notice, at 110 
on or before Feb, 1, 1931, and thereafter at: 


105. 

Sinking Fund—Beginning May 1, 1921, 
Payment of sums sufficient to retire $1,200,- 
000 par value annually, by purchase, at not 
exceeding 110 up to and including Feb. 1, 
1931, and not exceeding 105 thereafter. 
Amy unexpended balance shall be applied 
to the redemption of bonds on each February 
following at current redemption price. Ac- 
crued interest’ on purchased or redeemed 
bonds is payable otherwise than out of the 
sinking fund. Sinking fund sufficient to 
redeem entire issue at or before maturity. 

Listed—New York Stock Exchange. 


Price Range— 1928 1927 1926 
Bite cccccosecccccccce 21196 - 2190 109% 
BO | casasweasa sesseee 108% 106% 107% 


20-YEAR, 7 PER CENT. EXTERNAL LOAN 


Due—November 1, 1942. 
Issued —$18,00,000. . 
Outstanding—$16,800,000. 
Denominations—Coupon bonds $500 and 
$1,000, registerable as to principal only. 
Interest Payable—New York, in U. S. 
funds, on May Ist and November Ist. 
_Redemption—Not redeemable except for 
sinking fund. 


Sinking Fand—Cumulative sinking fund | 


of 2 per cent. per annum, commencing Nov- 
ember Ist, 1924, to he applied semi-annually 
to purchase of bonds at not exceeding 100 
and interest, or if bonds are not. so purchas- 
able, to drawings at par. This fund is suffi- 
cient to retire about 70 per cent. of the 
issue by maturity. 
Listed—New York Stock Exchange. 


Price Range— 1928 1927 1926 
BON Roacvccaahsinesas 194 = 10215, M2, 
SOW bavecives cuesaei 100% 9945 100 


6% EXTERNAL BONDS 


Dated—October 1. 1926, 

Due—April 1. 1969. 

Issued—S42,500,000. 
Outstanding—$42,500.000. 

Interest Payable—April and October 1, {in 


| U. S. A. gold coin at New York, or in sterl- 


ing at London. 

Denominations—Coupen, $1,000 and $500, 
registerable as to principal only. 
3 Redemption—Callable only through sink- 
ing fund. 


Sinking Fund-—-1"% per annum, operative 


semi-annually efter April 1, 1927, at par. 


Listed—New York Stock Exchange. 


Price Range— 1928 1927 1926 
Mn Divsatierveassace See 9314 9314 
Low Beeeerreecesveses 91s &9 92% 


THE FINANCIAL POST 


6% EXTERNAL BONDS 

Dated—February 1, 1927. 

Due—February 1, 1961. 

Issued—$27,500,000. 

Outstanding—$27,200,000. 

Interest Payahle—Feb. and Aug. 1 in 
U.S.A. gold coin at New York, or in sterling 
at London. 

Denominations—Coupon $1,000 and $500, 
registerable.as to principal only. 

Redemption—Not callable except for sink- 
ing fund, on and after Aug 1, 1927. 

Sinking Fand—1°% per annum, cumulative 


and operative semi-annually on and after 
Aug. 1, 1927, at par. Sufficient to retire the 


entire issue by maturity. 
Listed—New York Stock Exchange. 


Price Range— 1928 1927 
DIE ccccccvccdccccvccctososs’ OF 93% 
EOD necsssgisecerescscssseesn, BB 





Republic of Colombia 


Adjoins the Isthmus of Panama and 
has a coast line both on the Caribbean 
Sea and on the Pacific Ocean. Popula- 
tion 7,800,000. 

6 PER CENT. EXTERNAL SINKING 

FUND BONDS 

Due January 1, 1961. 

Issued and Outstanding—$25,000,000. 

Interest Payable—January 1 and July 1, 


in United States gold coin in New York city, 
without deduction of any Colombian taxes. 
Denominations—Coupon bonds, $1,000 and 
$500, registerable as to principal only. 
Redeemable—On any interest date at face 
amount, on not less than 20 days’ notice. 
Sinking 
entire issue at or before maturity. 
Listed—Application is being made to list 


these bonds on the New York Stock Ex- 
change. 

Price Range— 1928 1927 
eee coccsccccccccs 95% BB% 
TOW cccscreccccccccesveccccccs B1 91 


6% EXTERNAL BONDS OF 1928 

Dated—April 1, 1928. 

Due—October 1, 1961. 

Issued and Outstanding—$35,000,000. 

Interest Payable—April and October 1 in 
U. S. gold coin at New York, or at London 
in sterling. 

Denominations—Coupon bonds in denomi- 
nations of $1,000 and $500, registerable as 
to principal only. 

Redemption—At any interest date at face 
amount on not less than 20 days notice. 

Sinking Fund—Cumulative and semi-an- 
nual at the rate of 1 per cent. per annum. 

Offered—April, 1928, at 95 and interest. 

Listed—New York Stock Exchange. 

Price Range— 1928 





High wcccccccs eee eee eee Cee eee eee eee 954 
TOW ccccece eee ee ECC CEES OOS OSES fee 94% 
Republic of Cuba 
30 YEAR, 5% PER CENT. EXTERNAL 
LOAN 

Due Jan. 15, 1953. 
Issued—$50,000,000. Outstanding— $37,- 
500,000. 


Denominations—Coupon bonds $1090, $500 
and $1,000, registerable as to principal only. 

Interest Payable—New York, in United 
States funds, on Jan. 15 and July 15. 

Redemption—Callable, as a whole, at par 


Fund—Calculated to retire the | 


Additional List Later 


A further list of foreign bonds sold in 

Canada, and incorporating securities of 

smaller countries, states and provinces, 

and cities, will be — in an early 
ue. 





tobacco monopoly of the Czecho-Slovakia 


Republic. 

Listed—New. York Stock Exchange. 

Price Range 1928 1927 1926 
pees ictassase' 308. 200 - 100% 
BOW sb scsisewbnerdases 108% 105 99% 


8 PER CENT. EXTERNAL LOAN OF 1924, 
SERIES “B” 

Due Oct. 1, 1952. 

Issued, $9,250,000 Outstanding, $8,900,000 

Denominations—Coupon bearer bonds of 
$100, $500 and $1,000. 

Interest Payable—New York, in United 
States funds, on April 1 and Oct. 1. 

Redemption and Sinking Fund—Same as 
8 per cent., Series “‘A’’ above. 

Special Security—Same as 8 per cent., 
Series “A” above. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
eae cccccce 212 «6100. 308% 
BOE dkicitrcisscciises BOE BE. Oe 


Kingdom of Denmark 


8 PER CENT. DANISH CONSOLIDATED 
MUNICIPAL LOAN, SERIES ‘B” 
Due—February 1, 1946. 
Issued, $8,000,000 Outstanding, $7,000,000 
Interest Payable—Feb. 1 and Aug. 1. 
Redemption—Redeemable as a whole or in 
part at 10714, on February 1, 1931, or on any 
interest date thereafter on 60 days’ notice. 
Sinking Fund—Sufficient to retire entire 
issue by maturity. Provides for redemption 
of $400,000 of bonds annually until Feb. 1, 
1926, and $650,000 annually thereafter, at a 
price not exceeding 10714, or through draw- 
ings on 60 days’ notice. 
Special Security—Unconditionally guaran- 
teed by the Kingdom of Denmark. 
Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
MD ékaenbaseaves coee 111% 111% «112 
EMM: seceeediaeces soeee 110% 109% 10814 


8 PER CENT DANISH CONSOLIDATED 
MUNICIPAL LOAN, SERIES “A” 


Due Feb. 1, 1946. 

Issued, $7,000,000 Outstanding, $6,000,000 

Interest Payable—Feb. 1 and Aug. 1. 

Redemption—Redeemable as a whole or in 
Part at 107'4, on February 1, 1931, or any 
interest date thereafter on 60 days’ notice. 

Sinking Fund—Sufficient to getire issue 
by maturity. Provides for redemption of 
$400,000 of bonds annually until February 1, 
1926, and $650,000 annually thereafter, at 
a price not exceeding 10714, or through 
drawings on 61 days’ notice. 

Special Security—Unconditionally guaran- 
teed by the Kingdom of Denmark. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
PN | aiadecees ecoscoe BIT 138 112% 
BO adesaeweenteeceas 110% 109% 108\4 


20 YEAR, 6 PER CENT. EXTERNAL 
BONDS 


Due Jan. 1, 1942. 

Issued and Outstanding—$30,000.000. 
Denominations—Coupon bonds $500 and 
000, registerable as to principal only. 


$1 
Interest Payable—New York, in United 


and interest on Jan 15, 1943, and thereafter. | States funds, on Jan. 1 and July 1. 


Sinking Fund—Sinking fund amounting 


to $500,000 in the first year, increasing to 
$3,050,000 in the 30th year, to be used in 
purchasing bonds at the current market price 
not exceeding par and interest. If obtain- 
able at that price bonds are to be redeemed 
by semi-annual drawings at par and interest. 
Sinking fund sufficient to retire entire issue 
at or before maturity. 


Special Security—Issued with the acqui- | 


scence of the United States government 

; “= prow'-fon of the Treaty dated May 

| 22, 1903. A direct obligation of the Re- 
public of Cuba and in addition secured : 

(a) By a charge on certain revenues of 


the Republic, including the customs revenues, | States funds, on February 1 and August 1. 
sv caessing charges, but prior to any | 


u ther charges. 


Redemption — Bonds callable only as a 

| whole on any interest date prior to maturity 

at 105 and interest on 60 days’ notice. 
Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
RN hvcccecueens seve 106% 105% 104% 
NRW ex cabunusecdeesese 19414 103% 102 


| 30 YEAR, 5% PER CENT. EXTERNAL 
LOAN 


| Due Aug. 1, 1955. 

| Issued and Outstanding—$30,000,000. 

; Denominations — Coupon bonds, $500 and 
1,000. 

Interest Payable—New York, in United 


edemption — Non-redeemable prior 


| August 1, 1930, after which loan may be 


tb) By a first charge on 10 per cent. of | redeemed in whole or in part at par. 


the amount by which the revenues of the | 


year exceed 


Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 | 
eee 104% 104% 103 
EE anbbnee keke vbcues 101% 101% 10014 


40 YEAR, 5 PER CENT. EXTERNAL 
LOAN OF 1904 

Due March 1, 1944, 

Issued—$35,000,000. 

Outstanding —$16.000,000. 


Denominations—Coupon bonds $500 and | 


$1,000. 


Payable—New York in United 


Sinking Fund—Sinking fund will operate 
gemi-annualiy, in amounts sufficient to 
| retire the entire issue by maturity, to pur- 
| chase bonds at or under par or to redeem 


by lot at par. 
| Listed—New York Curb. 
Price Range 1928 1927 
BD covecccccccssceess eoecee 102% 102% 
WT escce eoececccccccccccccos 100 99% 


34-YEAR 4%% EXTERNAL LOAN BONDS 
Dated—April 15, 1928. 

Due—April 15, 1962. 

Issued and Outstanding—$55,000,000. 
Denominations—Coupon bonds, $1,000. 

| Interest Payable—New York in U. S, gold 


States funds, and in London at rate of $4.86 | funds, on April and October 15. 


per £, on March 1 and Sept. 1. Also payable | 


in Paris, Berlin and Frankfort. 


Redemption—Not redeemable except for 
sinking fund, until 1928. On and after April 


Sinking Fond—A sinking fund of $85,000 15, 1938, redeemable in whole or part on any 
per month, commencing Sept., 1911, is paid | interest date, on three months’ notice at 


government in each fiscal 
$60,000,000. . 

to retire bonds by annuz! drawings or pur- 
chase at or under par. This sum is sufficient 
to retire the loan by maturity. 

Special Security—Secured by hypotheca- 
tion of 15 per cent. of customs receipts, hav- 
ing preference over any other assignment of 

customs receipts. 
sum fails to meet interest and sinking fund 
requirements, the Cuban government is 


pledged to increase the percentage to a figure | Low ........ 


sufficient to meet the service of the loan. 
Listed—New York, London, Amsterdam, 
Frankfort and Havana Stock Exchanges. 
Price Range 1928 1927 1926 
Se scundiareese ssesese SUB 6208 102 
| Low 97% 99% 98 


5 PER CENT. EXTERNAL GOLD LOAN 
OF 1914 


Due Feb. 1, 1949. 

Issued—$10,000,000. 
Outstanding—$6,900,000. 
Denominations—Coupon bonds $1,000. 
Interest Payable—New York, in United 


States funds, and in London, at par of ex-| 


change. Also payable in Paris, Berlin and 
Frankfort. 

Redemption ang Sinking Fund—Sinking 
fund of $29,500 per month, beginning Feb. 
1, 1921, to retire bonds by drawings at 1021, 
or purchase at or under ‘this price. Addi- 
tional bonds may he called at 195. 

Special Security—Secured by pledge of 
customs receipts, subject to the two prior 
loans of 1904 and 1909. 

Listed—New York and Havana Stock Ex- 


changes. 
| Price Range 1928 1927 1926 
RE weneseces sistsae Se 102% 102% 
Se sosesesenedabu oeee 100% 98% 898 
| 4% PER CENT. EXTERNAL LOAN 
OF 1909 

Due Aug. 1, 1949. 

Issued — $16,500,000. Outstanding — $13,- 
300,000 

Denominations—Coupon bonds $100, $500 


| and $1,000, 

Interest Payable—New York, in United 
States funds, and in London, in Sterling, at 
par of exchange. 

ption— Redeemable on 30 days’ 
notice by the government at 105. 

Sinking Fund—A sinking fund requires 
sufficient annual drawings or purchases at 
or under par to retire the loan by maturity. 

Special Security—Specificially secured by 
pledge of customs receipts to cover service 


100 and accrued. 

Sinking Fund—Cumulative and semi-an- 
nual and sufficient to retire issue by ma- 
turity. 

Listed—New York Stock Exchange. 


| Offered—April, 1928, at 95 and interest to 


In the event that this | yield 4.80 per cent. 


| Price Range, 1928—~ 


' 
j 


i 





j 
i 





| 
| 





coos 9515 


High Serre reee @receee ee eee eeeeees 
eevee 95 


Peete eee ears eeeeees 





Republic of Estonia 


BANKING AND CURRENCY REFORM, 
7% LOAN, 1927 


Dated July 1, 1927 Due July 1, 1967 
Issued and Outstanding—$4,000,000. 
Interest Payable—Jan. and July 1, 
United States gold coin, at New York. 
3 Denominations—Coupon bonds, $500 and 

1,000. 

Redemption—Callable in whole or in part 
on or after July 1,°1937, or thereafter, at 
par, on six months’ notice 

Sinking Fund—Cumulative, and calculated 
to retire the entire issue by maturity. 

Special Security—The loan (under a Pro- 
tocol signed at Geneva by the Estonian 
Minister of Finance, Dec. 10, 1926)—together 
with an existing loan of £117,000 has a first 
charge upon the excise daties on (a) to- 
bacco; (b) beer; (c) matches and other 
minor articles. These revenues are payable 
into a special account to be controlled by the 
Trustees alone. For the fiscal year ending 
Mar. 31, 1927, these revenues amounted to 
£1,300,000. If in any year, these revenues 
fall below 150 per cent. of the amount re- 
quired by the loan, the trustee may demand 
that additional revenues be assigned. 

Trustee—Albert Janssen, Belgian’ member 
of the Financial Committee of the League. 

Listed—New York Curb. 


Price Range— s 1928 1927 
Bligh cccccscccccccccccccccccce OF 94% 
TOW sccccccccccscccess aseveas 91 91 





Republic of Finland 


22 YEAR, 6% EXTERNAL LOAN 


Due Sept. 1, 1945. 

Issued—$10,000,000. 

Outstanding—$9,400,000. 

Denominations — Coupon bonds $1,000, 
registerable as to principal only. 

Interest Payable—New York, in United 


of the loan, subject to 15 per cent. for the | States funds, on March 1 and Sept. 1. 


Listed—New York, London, Frankfort and 
Havana Stock Exchanges. 





Price Range 1928 1927 1926 
MD ‘Seek eden ercccscsce O84 97% 
eee Gitte eoare 96 93%, 88% 

Czecho-Slovakia 


7% PER CENT. EXTERNAL LOAN 
OF 1925, SERIES “A” 


Due Oct. 1, 1945. 


| 
per cent. loan of 1904. 
Issned, $25,000,000 Outstanding, $23,000,000 


— — Coupon bonds $500, 
| Interest Payable—New York, in United 
States funds, on April 1 and Oct. 1. 


Sinking Fand—Sinking fund, operating 
semi-annually, sufficient to redeem entire 
issue by maturity by purchase in the market 
at or below 105 or by call by Jot at that 
| price. 

Redemption—Redeemable in whole or in 
Part on any interest date at 105. Bonds out- 
standing at maturity will be paid at 105. 

Special Security—Secured by a specific 
first charge on revenues from excise duties 
on sugar arid alcohol, and on customs duties 
and profits of the Tobacco Monopoly, sub- 
ject only to the charge created in favor of the 
8 per cent. External Loans now outstanding. 

Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
MY Bktovecensankiccs 106 108% 195 
Me Seite uctecu cs ke 105 104%, 957% 


8 PER CENT. SECURED EXTERNAL 
LOAN OF 1922, SERIES “A” 
Due April 1, 1951. 
Issued, $14,000,000 Outstanding, $13,200,000 
Denominations—Coupon bonds $100, $500 
in 


and $1,000. 
Interest Payable—New York, United 
States funds, on April 1 and Oct. 1. 
Redemption—Redeemgble at 108 and in- 
terest as a whole but not in part after May 1, 
| 1982 upon three months’ notice. 
Sinking Fund—Cumulative sinking fund of 
| 1_ per cent. per annum beginning Apri! 1, 
| 1923, to be applied semi-annually to the 
purchase of bonds under par or to drawings 
at par should the bonds be obtainable under 





} 


| 








| 


Redemption and Sinking Fund — Non- 
redeemable except through operation of a 
sinking fund, beginning after the expiration 
of the second year of the loan, for the pur- 


1014, | chase of bonds up to par and interest, or 


if not obtainable at that price, for redemp- 

tion by lot at 100, in amounts sufficient to 

retire the loan by maturity. 
Listed—New York Stock Exchange. 


Price Range .. .. 1928 1927 1926 
Hath cccccccccvcccvcce 100'g «69849 93 
LOW cocccsccccccce coos 95 93 9453 


7 PER CENT. EXTERNAL LOAN 


Due March 1, 1950. 

Issued and Outstanding—$10,000,000. 

Denominations — Coupon bonds $500, 

1,000, registerable as to principal only. 

Interest Payable—New York, in United 
States funds, on March 1 and Sept. 1. 

Redemption—Redeemable in whole or in 
part on any interest date after Sept. 1, 1929, 
at 100. 

Sinking Fund—Cumulative sinking fund 
sufficient to redeem the entire issue during 
final twenty years will commence to oper- 
ate in 1930 to purchase or call by lot at 


Listed—New York Stock Exchange, 
Price Range 1928 1927 
High 102% 102 101 
oder scocccenececes 100 9R'4 9414 
6% PER CENT. EXTERNAL LOAN 
Due Sept. 1, 1956. 
Issued—$15,000,000. 


Outstanding—$14,800,000, 
Denominations—Coupon bonds $500 and 


1926 


| $1,000, registerable as to principal only. 


| 
| 


| par, the first redemption by lot taking place | 


Oet. 1, 1923. 1/52nd part of the total annua! 
requirements for interest and sinking fund 
to be remitted each week, 

Special Securit}—These bonds are secured 
| by a first specific charze on receipts from 
customs duties and the net profits of ths 


| 
' 
‘ 


Interest Payable—New York, in United 
States funds, on March | and Sept. 1. 

Redemption and Sinking Fund—Redeem- 
able in whole or in part, on Sept. 1, 1936, or 
on any interest date thereafter at par. Also 
redeemable on any interest date at par 
through operation of a sinking fund which 
will retire issue by maturity 

Listed—New York Stock Exchange, 





Price Range 1928 1927 1926 
UE nadie tatsavakis . 101 1007, 97% 
DF Sans coaseasisons . 98% 95% 94 

Republic of France 
20 YEAR, 712% EXTERNAL LOAN 


Due June 1, 1941. 


Issued—3100,000,000. | Outstanding —360,- 
805,599. 


Denominations—Coupon bonds #109, $500 


to | 


and $1,000 registérablé as té principal only. 

Interest Payable—New York, 
States funds, on June 1 and Dec. 1. 

Redemption—Not redeemable before ma- 
turity. 

Sinking Fund—Beginning July 1, 1921, 
monthly instalments of $750,000 will be 
applied to the purchase of bonds, if obtain- 
able, at not exceeding par and interest dur- 
ing the first five years of the loan. Any 
unexpended portion of such instalments re- 
maining in the sinking fund at the end of 


each month is to revert to the French 
government. 

Listed—New York Stock Exchange. 

Price Range 1928 1927 1926 
MO ciesveeses sceseee 119% 116% 105% 
MOE 600 vba n0stee sseces 210G- 9240 


25 YEAR 7% EXTERNAL LOAN 


Due Dec. 1, 1949. 
Issued—$100,000,000. Outstanding—$86,- 


700,000. 
Denominations—Coupon bonds $100, $500 
and $1,000. 
Interest Payable—New York, in United 
States funds on June 1 and December 1. 
Redemption—Not redeemable before ma- 
turity except for sinking fund. 


Sinking Fund—Sinking fund of $4,200,000 
annually, payable in equal monthly instal- 
ments, commencing Jan. 1, 1925, to be 
applied to the purchase of bonds in the open 
market up to 105 and accrued interest. If 
not so obtainable, bonds to be called by lot 
at 105 and accrued interest. 


Listed—New York Stock Exchange. 


Price Range 1928 1927 1926 
High wccccccccccccesee 109% 115% 100 
LOW cosccascvececccces 106 101% 86% 

Germany 


7 PER CENT. EXTERNAL LOAN OF 1924 


Due Oct. 35, 1949. 

Issued, $110,000,000. 
300,000. 

Denominations—Coupon bonds $100, $500, 
$500, $1,000. 

Interest Payable—New York, in United 
States funds, on April 15 and Oct. 15. 

Redemption—Non-redeemable prior to ma- 
turing, except for sinking fund. 

Sinking Fund—Bonds to be retired through 
sinking fund by purchase, if obtainable, at 
or below 105 and interest, or if not obtain- 
able, by redemption by lot at 105 and in- 
terest, such accrued interest in either case 
to be paid otherwise than out of the sink- 


Outstanding, $96,- 


ing fund. 


Sinking fund for this issue is $4,620,000 
a year, payable monthly, beginning Novem- 
ber 15, 1924. 

Special Security—These bonds are part of 
the International Loan referred to above. 

The service of interest and amortization 
of the loan is: 

1. A direct and unconditional obligation 
of the German government, chargeable on 
all the assets and revenues of that gov- 
ernment. 

2. A specific first charge on all payments 
provided for under the Dawes Plan to or 
for the account of the Agent-General for 
Reparation Payments, such charge prior to 
reparation and other Treaty payments, 
which in turn have a specific precedence 
over the existing German debt. 

3. A first charge by way of collateral 
security on the “controlled revenues,” i.e., 
the gross revenues of the German govern- 
ment derived from the customs and from 
the taxes on tobacco, beer and sugar, the 
net revenue of the German government 
from the spirits monopoly and such tax 
(if any) as may hereafter be similarly 
assigned by the German government in ac- 
cordance with the terms of the final pro- 
tocol of the London Conference. 


Listed—New York Stock Exchange, 

Price Range— 1928 1927 1926 

MEI © svsececsoce ecoese 107% 108% 107% 
TOW cecccccccccccsncs 1065 166 101% 





Great Britain 
10-YEAR CONVERTIBLE 5%% BONDS 
Due—August 1, 1929. 
Issued and Outstanding—$148,379,100. 
Denominations—Coupon bonds $100, $500, 
| $1,000, registerable as to principal. 
Interest Payable—New York, in United 
States funds, on Feb. 1 and Aug. 1 

Redemption—Not redeemable before ma- 
turity. 

Conversion—Convertible at any time prior 
to Feb. 1, 1929, at the option of the holder 
into 5 per cent. British National War Bonds, 
4th series, due Feb. 1, 1929, which are repay- 
able at maturity at 105. For the purpose of 
| conversion Sterling Exchange to te computed 
| at the fixed rate of $4.30 per £. (£232. 12s. 0d. 

war bonds for each $1,000). 

Listed—New York Stock Exchange. 





Price Range— 1928 1327 1926 
bE ecassecece cosiess 1D 300k 308 
Low ...... hea enabes 116% 116% 117% 


20 YEAR 5%°% EXTERNAL BONDS 
Due—Feb. 1, 1937. 
Issued and Outstanding—$143,587,000. 


Denominations—Coupon bonds $100, $500, 
$1,000, which are also registerable as to 
principal. Fully registered bonds of $1,000 
and multiples. 

Interest Payable—New York, in United 
States funds, on Feb. 1 and Aug. 1. Princi- 
pal and interest also payable in London at 
fixed exchange rate of $4.865 per £. 

Redemption—Not redeemable before ma- 


turity. 
Listed—New York Stock Exchange. 
Price Range— 1928 1927 1926 
High secceese 106% 107% 106% 
10543 103% 103% 
| 


eeeeee 





' Greek Government 


6% FORTY-YEAR, SECURED BONDS 


Dated—February 1, 1928. 

Due—February 1, 1968. 

Issued and Outstanding—$17,000,000. 

Interest Payable—February and August 1, 
in U. S. gold coin at New York. 

Vee ee bonds, $1,000 and 

00. 

Redemption—Not redeemable before Aug. 
1, 1938, except for sinking fund. Thereafter, 
on any interest date, callable at par upon 
three months notice. 

Sinking Fund—Cumulative and semi-an- 
nual, sufficient to retire the entire issue by 
maturity. Operative February 1, 1929. 

Special Security—In addition to being a 
direct obligation of the Greek Government, 

| the bonds are secured by a charge (subject 

to existing charges and ranking in priority 
to any future charge) on revenues under 
control of the International Financial Com- 
mission, including receipts from the galt, 
match, and other monopolies, and from cus- 
toms, tobacco, stamp and alcoholic duties. 
In 1927, these items after all charges yielded 
enough for the service requirements of the 
loan to meet such services over 814 times. 
The members of the International Financial 
Commission are the governments of Great 
Britain, France and Italy. 

Offered—91 and accrued interest, February, 
1928, to yield ahout 6.659%. 

Listed—New York Stock Exchange. 

Price Range— 

High 


TOW cocnecccccocccce 


Republic of Haiti 
CUSTOMS AND GENERAL REVENUES 
EXTERNAL, 30-YEAR, 6% BONDS, 
SERIES “A.” 

(Issued with the agreement of the Presi- 

dent of the United States.) 
Due Oct. 1, 1952, 
Issued — $16,000,000, 
200,000. 
Denominations—Coupon bonds $500 and 
$1,000, registerable as to principal only. 
Interest Payable—New York, in United 
States funds, on April i and Oct. 1. 
Redemption—Redeemable in whole but not 


| 
1928 
| in part, at par, on Oct. 1, 1937, or on any 


eoueccesebsttnectesscessvece” CEU 
coccccesccee 88% 





Outstanding, $13,- 


interest date thereafter on at least 60 days’ 
published notice. 

Sinking Fund—Sinking fund amounting 
to $152,250 in the first year, increasing to 
$1,149,785 in the 29th year, to be used to 
purchase bonds in the open market at not 
exceeding par and interest. If unobtain- 
able at or below par, bonds shall be re- 
deemed by lot annually at par and inter- 
est. A market fund shall also be created 
equal to 25 per cent. of the gross general 
revenues of the Republic, for any fiscal 
year, in excess of $7,000,000, but in any 
case not more than $250,000 annually, to be 
used for the purchase of bonds at or below 
par and interest. 

Special Security—In addition to being a 
direct obligation of the Republic of Haiti, 
these bonds are secured by a specific first 
charge upon the internal revenues and cus- 
| toms duties of ‘the Republic, subject only 
to a maximum allowance of 5 per cent. of 

the customs duties to cover expenses of 
| administration. 

The security is further protected by the 
| agreement with the President of the United 
| States, referred to ahove, 








| Listed—New York Stock Exchange. 

Price Rang 1928 1927 1926 
RS ost ca, 192 «190%; -9934 
Low 9914 99 95% 
Series “C.” 


| Due Oct. 1, 1953. 

| This issue, amounting to $2,660,000, was 
| floated during 1925. This issue is unlisted, 
hut ranks equally in all respects and is 
similar in sinking fund provisions, etc., with 
bonds of Series “A.” 





Irish Free State 
5° EXTERNAL LOAN BONDS 


| Dated Nov. 1, 1927. Due Nov. 1, 1960 
Iesued and Outstanding—$15,000,000. 
Interest Payable—May and November 1, in 


| gold coin in the U. S. A. 
Denominations — Coupon ‘nds, $10,000, 


in United 






July 6, 


on or after 1986 and sufficient to rativé 


$1,000 and $500, registérable as to priricipal 






only. entire issue by maturity. 
Redemption—Callable on or after Nov. 1, Listed—New York Stock 

1950, at 100. Price Range 1928 1927 
Sinking Fund — Cumulative semi-annual | High .......seseseees+102 102 

fund, commencing March 24, 1928, sufficient | LOW .....+.seeeeeee+00100 98 


to retire entire issue by maturity. 
Conversion — On or after May 1, 1928, 
these bonds are convertible into inscribed 
or registered sterling stock, which has been 
issued simultaneously with this loan. The 
rate of conversion is £102/14/10 par value 
of stock for every $500 of bonds. The 
stock is also convertible into bonds on the 
same basis. 
Listed—New York Stock Exchange. 
Price Range 
High 





35-YEAR 5% EXTERNAL LOAN BONDS 


Dated—March 15, 1928. 
Due—March 15, 1963. 
Issued and Outstanding—$30,000,,000. — 
Denominations—Coupon bonds, $1,000. . 
Interest Payable—March and September ‘ 
in U. S. gold coin at New York. Bs 
Redemption—As a whole or in part am 
March 15, 1933, or any interest date there 
after, on 30 days notice, at 100. 
Sinking Fu tive semi-an! 
commencing Septem 15. Bonds to 
called by lot at par and accrued interest. 
Offered—March, 1928, at 97.50. “a 
Listed—New York Stock Exchange. ao 
Price Range— 
High SOR e ee eee HO ERE EES TES EEHEETETEES 
LOW coscccccccccccccccccccocceseessose & 


Republic of Peru 


Peru is the third largest country if 

South America, and has a population= ae 

of 6,000,000. ‘ 
1% EXTERNAL SECURED BONDS 


Due Sept. 1, 1959. 

leswed pa Outstanding—$15,000,000. 

Denominations—Coupon bonds, $500 
1,000. , 3 
. Interest Payable—New York, in Unit 
States funds, on March 1 and 1... 

Sinking ig agg ny a. eng oe: 

tire entire issue by matu a ' 
interest wa be applied to call bonds by 
semi-annually. 

Interest Payable—New York, in United) 
States funds, on January 1 and July 1. Go 
Special Security—Secured by a direct firgh 
lien upon —— revenue of the govern 

tobacco monopoly. 
ae York Stock ——— 
Price nge— y 
High ..ccccccccvccccccesecees oT 105 


PERUVIAN NATIONAL LOAN, 6% © 


EXTERNAL BONDS, FIRST SERIES 
ern <a ' 
Due—December 1, . 
Issued and Outstanding—$50,000,000. 
Interest Payable—June and ber 

U. S. gold coin at New York; in sterl 

London, also in Dutch guilders in 

dam ; or in Swiss francs if in Zurich or Bag! 

Denominations—Coupon bearer, $1,000 am 

$500. 4 

Redemption—In whole or part, at opti 

of Republic, on any interest date, c 

days published notice at principal a 

and accrued. . 
Sinking Fund—Cumulative and 

nual, operative at par and accrued and 

cient to retire entire issue by maturity. © 



























1928 
Ce erenescceccccesaccesesesessees DIG 


97 










































Kingdom of Italy 
7 PER CENT. EXTERNAL LOAN 


Due Dec. 1, 1951. 
Issued—$100,000,000. Outstanding—$96,- 
900,000. 
ue bonds $100, $500, 
Interest Payable—New York, in United 
States funds, on June 1 and Dec. 1. 
Redemption — Except for sinking fund, 
bonds are not subject to redemption prior 
to June 1, 1941, after which date they may 
be redeemed, as a whole but not in part, 


at par. ? 

Sinking Fund—A cumulative sinking fund, 
commencing Sept. 15, 1926, and amounting 
to $1,500,000 annually, will be applied to 
redemption of bonds by lot at par each year. 

Listed—New York Stock Exchange. 

Price Range— 1928 1927 1926 
FER ccccscccascceccects) 100s S0en OE 
Low 97% 925, 88% 























































SPP ee weer eeeeneee 





Japanese Empire 


4 PER CENT. STERLING LOAN OF 1905 


Due Jan. 1, 1931. 
—- £25,000,000. Outstanding, £24,100,- 

Denominations—Bonds to bearer of £10, 
£20, £100, £200, divided into 25 series of 
£1,000,000 each. Principal and interest pay- 
able in London in sterling, Paris at cur- 
rent rate of exchange (minimum of 25 
francs to the £), New York at $4.87 to the 
£, and Berlin at 20.40 marks to the £. 

Interest Payable—New York, in United 
States, funds, on Jan. 1 and July 1. 

Redemption—Redeemable as a whole or 
in series of £1,000,000 at par and interest 
at any time on six months’ notice. 

Listed — London, Paris and New York 
Stock Exchanges. 

Price Range— 1928 1927 1926 
High ...ccccccccsccescees 94% 92% 90% 
Low ecvece eoeee 91% 88% 835% 


30 YEAR, 6% PER CENT. EXTERNAL 
BONDS 






















gat 

































Due Feb. 1, 1954. 
— ‘ i - Special Security—In addition to bei: 
meee $150,000,000. Outstanding, $137, don obligation of Peru, a National 
De i ns—Co 3 , | is secur y certain covenan ‘isca! 
oa natio upon bonds $100, $500 agents, 3.8 Ww. Seligman & Co., and the 
af i ationa ity Company. coveng! 
Interest Payable—New York, in United sen an a aad satel te 





States funds, on Feb. 1 and August 1. 
Redemption—Redeemable as a whole or in 
part, at par and accrued interest, at the 
option of the government, upon 90 days’ 
notice, on or after Feb. 1, 1939. 
Sinking Fund—Monthly sinking fund pay- 





on the part of the republic, and also provide 
for the collection of a substantial part of t 
revenues with which this loan shall be 
viced, on a monthly basis. 
Listed—New York Stock Excha 













ments at the following annual rates com- 1928 ° 
mencing Aug. 1, 1924, and continuing while 20% 





any of the bonds are outstanding, will be 
used to purchase such bonds in the mar- 
ket at not exceeding 100 per cent. and 
accrued interest. F 

From August 1, 1924, to July 1, 1929, 






Republic of Poland 
25-YEAR, 8% EXTERNAL BONDS: | 











inclusive, $5,000,000 per annum. 
From: Aug. 1, 1929, to July 1, 1934, in- Deena 5 
clusive, $4,000,000 per annum. : i ae nok eee hd 
From August 1, 1934, to maturity, $3,- Outstanding $30,800,000. 










000,000 per annum. 
Listed—New York Stock Exchange. 


Interest Payable—Jan. and July 1, in U. a: 
Price Range— 1928 1927 ithout deduction 


gold coin at New York, wi 
for any Polish taxes, present or future. 





1926 










i occcccccecccccsce’ 105% 10 00% 
iow pavccachecseubes ° oii "98% O28 rine — Coupon bonds, $1,009) 
<nihiniebiiaienann $500 an . - 5 
. Redemption—Redeemable and payable af 
Jugo-Slavia 105, as a whole or in part on any ; 






date after July 1, 1936, on thirty days not 
Sinking Fund—Operative July 1, 192% 
sufficient to retire entire issue by maturit} 
through semi-annual drawings at 105. 
cent. of 1/50th of total amount issued. 
Special Security—In addition to being 
direct obligation of the Republic of Polg: 
these bonds are specifically secured by t 
revenue derived by the government fr 
the sugar tax (amounting in 1924 to §! 
*422,000) and by the gross receipts of th 
government railroads. This latter system 
some 14,000 miles in length and has an : 
mated value of $800,000,000. Liens on tha™ 
road amount to $10,000,000, and in 1924 
total revenue was $159,225,000, of whiz 
$146,680,000 were receipts from governme 
operations and the balance 20 
and other credits. Operating exp 
$141,855,000, ahd the outlay for 
vestment was $17,370,000. 
Listed—New York Stock Exch 





THE KINGDOM OF THE SERBS, CROATS 
AND SLOVENES 


8 PER CENT. EXTERNALS 


Due May 1, 1962. 

Issued and Outstanding—$15,250,000. 

Interest Payable—May and Nov. 1, at New 
York in United States gold coin. 

Redemption—Redeemable as a whole on 
or after May 1, 1937, at 110, less 14 per cent. 
for each year thereafter at 100. 

Sinking Fund—Operative May 1, 1932, suf- 
ficient to retire the entire issue by maturity, 
through purchases at not exceeding 100. 

Special Security—In addition to being 
direct obligation of the government, th 
bonds are: 

(1) A first charge on all net receipts of 
the State monopolies (tobacco, cigarette 
papers, kerosene, salt, stamp duties and 
matches), and customs of the Kingdom, sub- 
ject as to the receipts serving as security for 














































the debt of the pre-war Kingdoms of Serbia Price Range— 1928 61 
and Montenegro, to the service of such debt. | High .......ceccceesee 101% 101 
The Autonomous Administration of Monopo- | LOW .....cessesecseee 9819 93 


lies is required to pay the sums necessary 
for the annual interest and amortization 
of the bonds, directly to the fiscal agents in 
New York. 

(2) A first charge on the total gross re- 
ceipts ef 3,482 miles of State railroads of 
the Kingdom. 

Listed—New York Stock Exchange. 


7% STABILIZATION LOAN, 1927 


Dated—October 15, 1927. : 
Due—October 15, 1947. 
Issued—$62,000,000. 3 
Issued and Payoble—Aped and Oct. 18, 
United States gold coin, at New York. .~ 
Denominations—Coupon, $1,000, $500 
$100, registerable as to principal only,’ ai 
































Price Range. 1928 1927 1926); 
High s.s.--.cessesee 101% 102% 9844 | {Mterehangeable except into $100 dena 
IW eccccccccscceccese 9744 97% 8744 Redemption—Callable as a whole or in 









on Oct. 15, 1937, or on any interest - 
thereafter, on 30 days’ notice at 103. 
Special Security—In addition to being a.dif 





Kingdom of the Netherlands 
3-YEAR, 6 PER CENT. EXTERNAL 






ect obligation of the Republic, the bonds 
as special security, the gross customs 
nues which will be paid into a special 
count of the Fiscal Agents of the Loan 
the Bank of Poland. The government is ef* 
titled to draw thereon, in each month, 
after a sum equal to 1/6 of the current 
annual service charge (including s 
fund) has first been transferred to the 
agents. This revenue over the past three year 
has yielded about $40,000,000 per annum, 
over 5 times the maximum annual servi¢i 
requirements. E 
This loan forms part of a stabilization low 
issued in co-operation with the Bank © 
Poland, and in addition to the $47,000, 
which is being offered in the United 
and Canada, there is a £2,000,000 offers 
in England ; and $15,000,000 offered in various 
European countries. me 
Sinking Fund — Operative semi-ann' : 
commencing at the annual rate of 4 per 






Due April 1. 1954. 

Issued and Outstanding—$40,000,000. 

See bonds $500 and 

Interest Payable—New York, in United 
States funds, on Oct. 1 and April 1. 

Redempton and Sinking Fund—Besianing 
April 1, 1925, a sinking fund is provided to 
retire annually, during the first five years, 
one-thirtieth of the principal amount of the 
loan, by purchase of bonds below par. Any 
unapplied balance to revert to the govern- 
ment. After 1929, the sinking fund shall 
retire angually by drawings at par one- 
twenty-fifth of the amount of bonds out- 
standing on Jan. 1, 1930. The government 
may on April 1, 1929, or any interest date 
thereafter, call, as a whole, but not in part, 
all bonds then outstanding. 

Listed—New York Stock Exchange. 



















































ww Range a 1927 1926 | for each of the first four years, and 
to Dee as ac. ent 104% | ing at the rate of 14 of 1 per cent. for 
sreceececeseeereeslOLg 102% 103% | succeeding four year period, to a maximum 





six per cent. per annum. Callable at 103. “:_ 












Kingdom of Norway oe Fa a 
20-YEAR, 6 PER CENT. EXTERNAL dalae sieddediiasaiadaaaal 8a oe 
BONDS Low 89 as: : 
t* 








Due Aug. 15, 1943. 

Issued and Outstanding—$25,000,000. 

Denominations — Coupon bonds $1,000. 
registerable as to principal only. 

interest Payable—New York, in United 
States funds, on Feb. 15 and Aug. 15. 

| , Redemption—Non-redeemable except for 
sinking fund. 

Sinking Fund—Norway agrees to redeem 
the entire loan through a cumulative sinking 
fund, payable semi-annually beginning Feb. 
15, 1929. The government may itself pur- 
chase bonds for the sinking fund, or shall 


Kingdom of Sweden 
20-YEAR, 6% EXTERNAL BONDS 


Due June 15, 1939. 
Issued and Outstanding—$25,000,000, 
Denominations — Coupon bonds, $1,000, 
registerable as to principal. _ 
Interest Payable—New York, in United 
States funds, on June 15 and Dec. 15. - 
Redemption—Redeemable as a whole 
June 15, 1929, or on any interest date 
after at 102 and interest on 60 days’ notice 
Listed—New York Stock Exchange. 


redeem the requisite amount of bond ) 
lot semi-annually ‘at par. oo ee Price Range 1928 _ 1927 i” 
Listed—New York Stock Exchange. High ....sceeeeccwccee 1045. 105 bee 
Price Range 1928 1927 1926 Low ecosece eecereccece 102% 103% 1 FA 
PRE i vecuuscasces o+0103¥4 104 = 10254 30-YEAR, 5%% EXTERNAL BONDS: , 
BU -casncctecdeaven + +102 10144 102% Due Nov. 1, 1954. Ne 


Issued and Outstanding—$30,000,000. 
Denominations — Coupon bonds, 
$1,000, registerable as to principal only. : 
Interest Payable—New York, in United 
States funds, on May 1 and November 1. ~ 
Redemption—Redeemable as a whole but 
not in part, at the option of the government, 
on Nov. 1, 1934, or any interest date there- 

after at 100. 
Listed—New York Stock Exchange, 


20-YEAR, 6 PER CENT. EXTERNAL 
BONDS 


Due Aug. 1, 1944 

Issued and Outstanding—$25,000,000. 

Denominations — Coupon bonds $1,000, 
registerable as to principal only. 

interest Payable—New York, in United 
States funds on Feb. 1 and Aug. 1. 

Redemption—Non-redeemable except for 
sinking fund. 


1928 






Sinking Fund—Norway agrees to redeem Price Range— 1928 1927 
the entire loan through a cumulative sink-| High ........s.se+see0 105% 105 105 
ing fund, payable semi-annually, commenc- | LOW .......ceeeeeeeees 102% 102 101 


ing Feb. 1, 1930. The government may itself 
purchase bonds for the sinking fund or shall 
redeem the requisite amount of bonds by 
lot semi-annually at par. 

Listed—New York Stock Exchanze. 


The Swiss Confederation - 
20-YEAR, 8% EXTERNAL LOAN. ~ 
Due July 1, 1940. ° 


wirriee Range 1928 1927 1926 | Jesued—$25,000,000 ; 
High -..seeseecerseneo 106 106, 1022 |  Outstanding—$19,000,000. ; 
A6ebeceueees 2s 4 Denominations—Coupon bonds, $500 and 


$1,000, registcrable as to principal only. 
Interest Payable—New York, in U 
States funds, on Jan. 1 and July 1. 
Redemption—Redeemable as a whole oF 
in part on any interest date after July 1, 
1930, at 105 and interest. 
Sinking Fund—Sinking fund of $1,000,000 


30-YEAR, 6 PER CENT. EXTERNAL 
BONDS 


Due Oct. 15, 1952. 

Issued and Outstanding—$18,000,000. 

Denominations — Coupon bonds $1,000, 
registerable as to principal only. 

Interest Payable—New York, in United 
States funds, on April 15' and Oct. 15, | per annum, payable quarterly, to be app 

Redemption— Redeemable as a whole but | during the first ten years to the purchase of 
not in part, except for sinking fund, on! tonds in the market at or under 105. 
Oct. 15, 1932, or on any interest date there-| bonds are not obtainable, funds will see 
after at par and interest. cumulate till July 1, 1930, on which date 

Sinking Fund—Cumulative sinking fund | the unused funds shall be used for the calling 
sufficient to redeem the entire loan, first | of bonds at 105 and interest. 
payment to be made on April 15, 1933, and | Listed—New York Stock Exchange. 


payments semi-annually thereafter, until Price Range— 1928 1927 1926 
maturity date. All bonds redeemed through! High ........... coocee 113% 1144 NTH 
ag Pm oe? _ — ~~ —_ | UO we cakevewsiecss oeee 1114 1114 118% 
sted--New Yor tock Exchange, | a 

Price Range 1928 1927 1926 | 22-YEAR, 5%% EXTERNAL LOAN 
WE Siceidxccs saa ++-1031% 104% 10214| Due April 1, 1946. = 

BOW Ss8 ik icbciser ones 10143 100 §=©100 Issved and Outstanding—$30,000,000. 
Denominations—Coupon bonds, $500 and 


| 5% PER CENT., 40-YEAR EXTERNAL $1,000. 
LOAN BONDS Interest Payable—New York, in United 
Dated June 1, 1925. Due June 1, 1965 States funds, on April 1 and Oct. 1. 
Issued and Outstanding—$30,000,000. Redemption—Redeemable at the option of 
Interest Payable—June and Dec. 1, in| the government, as a whole but not in part 
United States gold coin at New York. at 100 and interest, on April 1, 1934, or 08 
Denominations — Coupon bonds, $1,000,| any interest date thereafter on 60 
registerable as to principal only. j notice. 
Redemption—Not callable until June 1, | Listed—New York Stock Exchange. 


* 


1998 ; 










1955. On and after that date redeemable in Price Range— 1928 1927 “ J 
whole or in part at 100 on any interest date. | High ............ eeeve 10514 106% 106 3 
Sinking: Fund—Operative semi-annually Low.......seccescosces 102% 102% 103% * 
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. individual of the entire cost, the ex- 


other hand, as the sidewalks or road | the owner of the property to be so | moneys have been wrongly applied , > ; Senegeo 
would be of service to him for a oo must bear directly a sub- | in times of financial stress, notwith- as ae ter cieeee cman, — See ee in| For instance, there’ has been” 
period ranging from fifteen to | stantial portion of the cost, usually | standing the fact that the officials} V era es OW ed in 1927 by each province reg wenger Precept mc prof-/ virtually no change in the intrinsie 
Meare Teata tas Sie deka ont ig | while the remaining 25 [er cent, is | 600d faith. When the principal is pret Eleara mend..." "Heme | good reason ‘why Toreigns, particu | nal bonds during the past EW Yeaem 
: : tet i in i . ie a i i | SGU « nosenccneans ive 9'637.26 | larly the gove t and municipal ; : edae 
rly instalments over that period. borne by a tax on the whole munici- aid off in instalments the borrower Ex enditure Has Gr t Th F f nN ¥ a 1,849,637.26 arly £0 rnment and municipal | but during that time, public fas 
pality. In the cas ry im- | knows exactly where he stands each p own to at Figure from Total eT Tee ocicernves tree  1,072,765.88 | issues, are in demand. ided 
dale cal pnna aeme provements, the apasel aun _ = year, whereas it is always possible ' of Only $3.43 per Capita Back in | Ontario TUE prs 9.090063 | | Here is another reason why these licity ios Srought the Preah : 
municipality creates an issue | Wired to secure a vote from all the | to invest the sinking fund so that it Year 1906 fn ae ER one 8,859,648.27 _—— issues are in the spotlight. | into much better favor, with the’ re- 
iene en feran wou | aera hg wen bt | mae ero Pg BEER SSSSS: ERR Maer she pene ay | es te oid hs aad 
e e entire cost of the by the owners 0 ’ , and there is | ane eeenne British Columbia ..... ateks . 3,684,601. , ane o y ° er cent. in a fair ; 
work. In each year the property | the property who will bear the major | always, some risk of sinking fund ‘PUBLIC DEBTS GROW THROUGH UTILITIES dine se Gommonet has not bape Nace ith the prowih af other ot feat suld i 
naldaasadiaatoaneiben 899,948. e gr of | other’ instances could be quoted to 


municipal] securities stands so 
igh and why the record for prompt CITY OF WINNIPEG—FINANCIAL STATEMENT 015,795, or $6.23 per capita; in 1926 | for 1927 from ministration; $1,000,000 for healt i i ; . 
and full payment of principal and as at November 1, 1927 the receipts had grown to $146,450,-| it may be stated that the Dominion and sanitation; $23,500,000 for ome | Sorat eauuaee pula tanta on see ee ee ee 
interest ranks next only to that of STATISTICS, ETC., 1927 904 for all provinces, or a per capita! Government subsidies and special | !i¢ buildings, roads, works and pub- | of all clas In passi Sit is vel sonnet lune. Paes indeed have A 
oo Xe sed value of rateable property .........+.sceeeeesesece $229,748,400.00 ile i : a j ilities: eae ’ » ana lew a pogr.: ° 
our Dominion and provincial gov- ee thn > + ys oo «gull aaah $229.748.400.00 | amount of $15.62, while in 1927 the| grants to the provinces in P1996 lic utilities; $26,000,000 for educa-| to note “that the’ genes ght eet ne ee ee bb 
emments, and is as good, if not Gross fended Gt Gaciedien eae ine) ................... 59°135,746.08 | a, —- were $156,-| amounted to over $14,000,000; mines Ken; $88,000 008 for hospitals; $1,-| foreign securities bought by Cana- ae — — Sn 
° uct: »f8U, . , ini j ’ i instituti > | di i - wi 
, than any other form of in seins debian mnibie tae 7 wh per capita : and mining receipts to over $2,900,- st oe oe correctional institutions; | dians is good. Here and there may ground in sean — airly safe . 
_ Vestment. eae : 000 (of which coal and mineral wee for charities; $3,500,000 | be found & from issues that 
U Under the heading of “municipal Local improvements IEE GANS co nivscccvnccsiass $18,820,002.04 Expenditures Sfeadily Climb aa iti : an for Mothers’ Allowances: $1'200,000 |) a some — that might be | on the market at the present time. 
ublic schoo il) Miawunbsdaveissaobsabssboensbesses 7,400,000.00 as : — royaities repre yodl,- | eis 8; 36; ive, : . ‘ say a 
cing” which includes expendi- Hydro electric system ..-++++++s+eeee Saha coucase 17,827,000.00 A similar review of expenditures | 900); eens daar and roods re-| for colonization and $3,300,000 for | rele, h ve ah SL eee Jong this situation will hold 
¥ X Ww “wig : : | SON); ’ r and woods re-| q.,° ule, have not been sold in any large ; 
Si aitinn teens ond wines ater works system ..... Sankaciscenent iebeksashedonee 6,897,538.84 shows a total for all provinces of t ati ieee -»_| Sinking funds. : true, it is difficult to say. It would + 
y ’ : ges, Central steam heating housing scheme ..+ccesessssesees +  2,650,000.00 $21,169,868 $3 | celpts, consisting principally of tim- | j volume. It is worthy of note, also, be unfort if thi 
ate also classed expenditures of the enengecannene 1,169,868 or, $3.43 per head of the | ber dues, licences, bonus and royal-| , Bonded indebtedness represents | that with very few exceptions, prac- Stee aneee thie coe 
fural and farming municipalities, — o $49,144,540.88 population in 1906; $53,826,219 Or ties, to over $14,000,000; fish and four-fifths of the total direct liabili- | tically all the foreign government noe for foreign securities were to 
Which, as we know them in the west, ax el tegen i a we, = gis.700,000.98 | $6.71 per head in 1916; $144,183.1 18 | game licenses to over $1,700,000; | ties of all provinces, The following | bonds offered to any great extent in Gnas aa field in any numbers, 
= etyied as sua sumeaeapeditins. Less sinking fund on above special debts ...... 18,862,575.09 Sa sib tl mee aia” corporation, land and miscellaneous | _— — the ae a Canada since the war, are listed field to cxplelt: con een of theis 
rio such rural divisions are ——————_ 4,841,389.88 . <t. taxation to over $24,851,000; amuse- | 1°T each province at the close of its | largely on the New York Stock Ex- | jj : 
as counties and townships. —__— . The Dominion Bureau of Statistics | ment tax to over $2,400,000 and race fiscal year ended in 1927. change, with a few on the New York — without: the background of 
Naturally, = soueeremenss of a oaniaenmeae | eyreeee) = nn — show- pe taxation - over ce deter ies 4 Inland 5 apes eens Curb—itself a virtual yardstick of | cary. in ‘this ‘particular field. 
Tural populations in the way of im- $ 5,149,815.87 | Ine total and per capita ordinary re- | interest received to over $5,000,000; | Nova scotia ..............° 41708 457 22 | merit. Th : . 
8 a iran es aan. Sap cae ag aERSET 1-7 eS 3 _ceipts and expenditures of each prov- | municipal contributions f. i- | N abasic ever : : e field is, of course, and probe 
Much less th urban | © the municipality stands a grave Assessment Valuation ra for its fiscal year ended in 1927, ties hoe itals an insti iti s Sear cc. Tesizaeees A. Complicated Field ably always will be, a highly techni- 
an those of the n y ’ p and stitutions of ,212,226.27 ee 
centres, consisting as they do large- | isk. of getting into financial diffi-| 7. ¢ f $229,000,000 sh | ! —_______________________ | Ontario 307.146,004.54| , Investors are, however, beginning | cal one, and the exploitation of a 
of roads bridges, and in some —. ——, psd eran, . pm the aoa colen aal ie ore a ae Ordinary Receipts Ordinary Expenditures | eet 67,208,827.90 - eae that there is perhaps no — ae through ignorance of 
is, bridges, a te the sale o - year ende er Per | 56,944,576.29 | class of security whose real merits | the real merit or lack of it of 
€ttes, public buildings such as court | FOaCWay 1S “name he erty for general _ | Province in 1927,0n Total capita —‘Total ita | Alberta 20,890,457.75 sees mer 
¢ r t purposes, repre P capita | Briti 5 4857 are forei 
s and hospitals, so that their ao wage Fog hy — oe sents the value that the municipal. $ $ : $ | British Columbia ........4+. _15,485,736.00 | 8 — a ~ bp than a lrg Pee extremely 
debts are proportionately much less needs re-paving at say, the end of ity places on all property in the | Prince Edward Island .......... Dee. 31 R36,747.64 9.65 CPOAMESS § 206 | TOU asin ve siticccdcaserecs 757,168,785.39 | governments and saunieipalities, As be like the physieia ae eee 
those of the urban centres and Maen or twenty years, when an- | City for taxation purposes. Assess- ‘-iona, eaenenes: aman 31 petbedtgey ose one eee = In comparison with previous years | a matter of fact there are very def- | Physic of which he nous little, into 
Wenerally speaking, their credit is| 941 0- bond issue is sold years be- | Ment figures are from time to time | Quebec ..........+-s++se00+--. June 30 30,924.997.01 11.88 — 29,078.702.89 11.17 | PoNded debt has steadily mounted up. | inite standards for judging govern-| stomachs of which he k less = 
‘Somewhat higher. cook alle sah is paid off. You revised by the municipality and | Ontario cee dewe sabeabSsenaeaes = 31 56,306,224.51 17.87 55,763,588.63 17.50 | The total or all rovinces was $644,-/ ment credits, ‘bet the cei and | Discrimination, boweues both ofthe 
5 acaetton af Bistelete rece rp ney en age raised or lowered according to what | Manitoba -..rsrsecseeeecer =F ee «(Ce ee eee s6.38 | ease 1923; onaniene in 1924; | co-ordination of these standards are | part of the investor and the investe 
“Sometimes a group of municipali-| payer would eventually be paying the eonditions warrant. | Alberta... jethhebetaoweke Dee. 31 12,263,400.6¢ 19.88 12,479,380.97 20.23 | 1926" d $757.16, 78 vanesent in | admittedly difficult and require the | ment house, will go far in develops 
adjacent to one another, will | taxes for the cost of two or possibly | The next figure represents the | °"’ Bets eee TT El ag chcnonp age ately application of much technical knowl- | ing this very profitable and interest. 
“With to acquire a new or improved | three roads which he had never had value of the property within the | Total .........++ eebidensuns 156,845,780.36 16.50 15221188254  1601| ., Ne development of public owner- | edge in the light of long experience. | ing field. : Pak: 
the use of and which should have | municipality which is exempt from | | ship in the provinces is in a large| For example, some foreign loans, In addition to the Dominion of 


_ Water supply. From an engineering 


el A constituent a ne . nools. trunk | for © period of years, on the theory | aie 
Md rank equally with all other de-| General, such as schools, trun » OF heory tributed over $13,000.000 to the total. | th h deali “ith e . : 

4 s issued by them. The water | sewers, public buildings and parks. perhaps that the resulting relief in r ind his In comparison. with earlier vears | hi a eee ween yt ie |P J Gy 

: ie ’ a ‘ 3 | Ww tates 3.000,00 y : 

' Mpply of the City of Winnipeg and Two Forms of Debentures (Continued on page 36) ee wegintng a the interest charges for the prov-! aantaen oo oublie ae a oe rincipa OVErnment Bonds ; 


_ ¥eral suburban municipalities im- 


financed in this way so that we have 
“bonds issued by the “Greater Win- 


a are three very thickly | —the oe a tax each Bes Nebenien 4, 200 
ted municipalities, largely of | year, part of which goes to pay in- a ue November 1, 1933. | in Canada, in Canadian f 
; n : ) 4 ’ : sess. Value of Real Revenue adian funds, on June J 
S residential character, and they | terest charges on the debt and the Property Annual Gross Funded Debt Producing Total (a) Net Funded Debt Fiscal Se Bygone 1. 
joined with Vancouver. in ¢on- | balance is set up as a reserve or | Province Pepuistion es Ce Oe Amount Cita itt ‘Sinking Per Revenue Expenditure Year Contingent | gs0. "$1000. Fulle nevistorey Sou’ £10 | changes Montreal and Toronto Stock Ea» 
ting not only their water sup- | sinking fund, which fund is figured, Pp (b) Fund Amount Capita Amount Amount Ending Liabilities | g599' $1,000, $5,000, etc. gister 50, $100, cele ae 
Bly but their sewerage system as | of course, on an actuarial basis. The | alberta ..... bewaeecen 645,700 $ 725,886,000 $1,124 $1,659,189 — $ 90,890,458 $141 $22,919,417 $ 2,913,558 $87,976,900 $136 $12,263,401 $12.479.381 Dec. 31 $48,188,854 Interest Payable—Any branch of any bank | Dominion taxes, ineluding Ineome tax’ tae 
-: 80 that there are bonds issued ; money thus set aside is invested in British Columbia eaieese ~ aan et ee — ‘eee apy = bis 12,797.489 82,868,267 158 20,257,916 17,846,690 March 31 44,517,856 in Canada, in Canadian funds, on May 1 and | — in pursuance of legislation enacted 
®Y two separate corporated bodies, | securities and is so calculated that | VOmMpe igs ''! gea’es 200:000.000 516 666,766 38:354.409 98 8,800,000 2950/0483 . S8goR Ree OL dasRSD waITEST One sl, LieT.o00 Siena “ —_ ar anaes of Cotes. 
ly, “Greater Vancouver Water | the annual amount collected for GOES Fiend Mastle occacccsc0e 530.000 165,681,347 311 661,841 41.708.457 78 wt... $:163.377 ° S8545080 73 6:SRRR52 —7.249'456 Sept. 36 "218/902 § opiate Montreal and Toronto Stock Ex- | — Range 1928 1927 1926 1928 
District” and Vancouver Sewerage | purpose, will equal at maturity the | Ontario ........--0.++s 3,000,000  —«-2,638,000,000 879 2,642,612 (e) 293,365,995 98 195,098,000 = ...... -. e+e 86,806,225 55,763,689 Oct. 31 51,688,424 | e roles ey 110.95 111.15 109.80 110.00 
Drai ” incipal the debt to be | Prince Edward Island .. 88,615 22,000,000 248 — 421,052 1,933,000 31 None 485,706 1,447,294 ° 16 854,221 944,955 Dec. 31 None | _ Taxation—These bonds are exempt from|“ °******* 108.43 106.85 106.70 108.00 
Th Tainage Board. principal amount of the debt to REE Ca Lachinsssseed 2,361,199  1,608,952,784 679 2,315,898 79,212,226 33 | None 5,795,424 73,416,802 31 30,924.997, 29.978,703 June 30 3,329,800 | Dominion taxes, including income tax im-| 20 YEAR 5 PER CENT. W : 
h the sparsely settled areas of the | retired. ; Saskatchewan ..<+.0200 828,600 1,000,000,000 1,207 1,850,755 (c) 58,089,608 70 28,740,982 1,506,731 56,582,877 68 13,050,217 12,962,217 April 30 30,320,179 | Posed in pursuance of legislation enacted by| Due March - WAR LOAN), 
Tle provinces, we find various The other form is the “serial” Or | Dominion .......++-++ (d) 7,842,927,399 None 2,480,846,629 2... 0 — cecees 45,198,200 2,435,648,429 ... 398,695,776 319,548,172 March 31 697,313,781 | a eee of Canada. ee canine 
Metions of the farming community | “instalment” method, whereby a , | -p,Price Range 1928 1927 1926 1925 n= WESC ACRES. 
: : _— : ae (a) Derived by deduction of Sinking Fund only. aes 106.50 106.9 "0 emits (ah 
‘ ae for the purpose of | certain portion of. ya ee () Of Gross — cmeunte sotiented consist of so-called Revenue Producing or self-supporting debts. | MO en 104.10 eae aan peg 9.508. hale ae siaco, Seeteed 
g their own schools and erect- | amount of the de.t is paid off eac (c) Debt as at November, . , ; leoae . multiples. en ee 
, ; , : imate Value of Real Property in all provinces, exclusive Of territorial properties. 20 YEAR 5% PER CENT. VICTORY ie 
. tg their own telephone lines. These | year, together with interest on the - ee oe Retirement: The Province has adopted a plan of systematic Debt Retirement over @ period of forty years, out of revenue, in accordance with recom- sins: tendanitiinn cael LOAN « Eatereet Payable—Any branch of any bank 
ou are also financed by the sale | remaining amount of the debt. metdations of a committee a Canadian Bankers’ Association, the Investment Bankers’ Associatjgn of Canada, and the Ontario Government. The plan Tesued—$546,000,000. — ab the pg ie — 
. . . ‘. i . i i i 2 . : . = 
bonds known as “school district! Both methods have their advan- ts inf operation with this current 7 ar ae eee Denominations—Coupon bonds $50, $100, J (Continued on page 20) 
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Municipal Financing | Careful Investor 
Requires Exercise of Finds Fertile Field © 
Care and Caution | in Foreign Issues — 


His Job is to Protect Investor in Selection of I — ee ee 
Home and Man’s Desire to Shans St is “co ag Canis and Municipals of All Countries Bought 


for Soundness of Civic I t Largely in ’27 — Warning for Future — Choice 
aera oo _—y So Far Good, But Careful Scrutiny Needed 


pistes Manager of Wood, Gandy & Ca:, in addrese to Winnipeg Bankers Lectare Cleb on Part of Investment Houses 
I venture to say that when the| bonds” and “telephone district More and better people are buy-|to security. There is also the need 


average person, not a taxpayer, liv- | bonds.” These so-called boards and ing “foreigns.” istinguishi 
EeOn, . en ing “foreigns. for distinguishing between loans 
ing in Nig Bs eee — ees are created only by the £ z § = x g % $ § R One large investment house says | which are used for purely construc- 
crating the cond ‘bo tals | prin ie ster ne ot . tat tp fe Jace tretee men ee Se oe ee 
cross : , ) r uat sale of its foreign government and | those which are improperly applied; 
— it ~. ere _. matter any ane : reg uote : ~ pantevicton $ AVERAGE ALL CANADA | municipal bonds in Canada has near- | or where the government has. in- 
on sidewalks and roads built with | behind’ all. the special aan ly doubled. This ‘applies also to in- | dulged in excessive borrowing to the 
ses 0 | dustrial issues, but particularly to | point where its external credit struc- 


money raised by the sale of munici-| bonds mentioned is practically the | ) | gerous 
bonds or debentures; or that/ same as that of an ordinary aaedib- Taek kane Soman teal —— — a eer +% 
when he is taking water from the/ pal debenture so that in a general active year as a Canadian investment Little Knowledge Dani ot sam 
tap in his home, or reading by elec- | way they are included in that cate- medium Thus, the very complexity of. the 
trie light, that the sale of municipal | gory. Why are foreign bonds proving so knowledge required, and the diffi- 

bonds has made it possible for him popular? gn P & culty of obtaining that knowle 
to do all of these things. A primary reason seems to te fe leads to the conclusion that “a little 
You might ask why such improve- the fact that the speculative orgies | Knowledge may be a dangerous 
ments and conveniences could not be of the past year Save drained See thing,” and that as yet the best safe- 
financed by private capital. Well, in the domestic investment cup. Then, | S¥@d an investor can have, is’ the 
fact, such things as waterworks, gas too, yields in this type of svete assurance that the investment house 
and electric light plants, street rail- | have not kept hk gale Fs our own | Which is handling the issue is thor- 
ways, etc. are in some cases fi- |domestic bonds and shares, which oughly competent to judge the mer~ 
when private capital is invested in irtuall hin Ppe this to say on this matter of invest- 
virtually nothing. ing in “foreigns”: ‘a 
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Provincial Law ts Basis 
_All municipal organizations de- 
rive their authority for the issuing of 
debentures from the provincial gov- 
ernments. This authority, generally 
speaking, is in the form of a general 
act which lays down the procedure 
municipal councils must follow in | 
carrying out any public work | in- | 
volving the issue of debentures. The | 












































an undertaking, those providing it | underlyi ae Chart sh ita dit as : ah 
do so with the expectation of a prof-| i. oe ee eoae omen ; hee 9 | ows per capita expenditures of Canadian provinces. F igures compiled and chart prepared by The Financial Post. Individuals Are Buy ing “It will take time before many in- 
it to themselves, whereas the op-| have to bear the cost of the im-| Provincial di ; For many years, institutions and | vestors learn to discriminate among 
eration of utilities by a municipality | provement, through ee e . rovincial expen itures continue | tion, per capital exepnditures also are | on Sask. Alta. | NB. p.q. | large corporations have realized the the good and indifferent offerings be- 
Crane a oe enti Pentel, | ovement, through their taxes, will| their steady rise despite much talk | increasing, a8 is shown in the chart 3218 cvvrwsrn-- Hag S40 | 118 sesssoeeuee amiga s147itae | possibilities of foreign bonds from |'”E made and shia can hardly be oe 
: payer, without profit to anyone; | press their approval or ctherwise, {Of Public economy. The deevlopment | #P°Ve- | 1920 sicesesennense 8.707.888 10,423,356 | 1920 3000002200101 29691323 12/520,740 | pond standpoint of first rate security | Feives show discrimination. Even’ the 
the popular demand in most | of the expenditures being j * | of comparatively new spending de-| Figures of current expenditures of | 192) strtttts77"* 12,151,665 13,109,804 | 1921 sissecsessees 3,371,072 14,624,088 | 2Nd a high yield. Lately, however, | most doubtful foreign dollar iss 
pe ng incurred p p gz 1922 18,322,119 23 2 g ues 
parts of Canada for what is termed | The municipal council in some cases | partments, such as highways, the in-| the different provinces over a term | 1923 s...c......... 12,886,544 10;990880 | 1923 e1ce222007° 3.046.260 16,575,917 | 8 Surprisingly large number of in- | which have been offered here are ¢om- 
ublic ownership of these utilities.| must secure the approval b ee ; enways, the in-| of ten years are given in the next 1924 -eceeeeeeeee 15,620,400 11,127,468 | 1924 |............. aazroeo  a1se7gee | Veena have turned their own per- | paratively innocuous when compare 

lic ownership is not so general | of a vote of the Semone eunarn |creasing attention to education and|table, The figures in each case are | 1225 ssecsseerse-. 12,499,000 11,343,006 | 1925 sesevescecsses 4,154,730 23,629,390 sonal holdings out of the so-called | with many home-grown industrial is- — 

ie the case of municipalities in the |e.g., if 2 waterworks’ system is to | *°ci#! welfare work, and the high in- /for the fiscal year. i9aT cissesteusccc, GEOR | IneTeaar | deer coccrcricis: GMELTE  geaorage | Consdian | favestment, stocks | Sid | wider market, peltes ase aa 
United States, which is one reason | be established, a by-law must be sub. | terest charges on public debts bland- | ‘iebe ae papgaaniaaing Fn aay yo of ii a Gee pally spe xing” for = 
why their municipal indebtedness is | mj : lly piled following the w Ont. _ Man. P.E.I. N.S. | B.C. tl Provi the foreign wares. Of course, these |* Jne. Generally speaking, soreign 

: ; mitted to the ratepayers and a vote |'y Pliled up following the war more i918 .,. 17,460,404 307,727 | 1918 g eneanae All Provinces issues are seldom much out of li 
comparatively lighter than that of |taken. If the majority of those | than offset any economy that may be | 1919 2.00.0022555.) 21.464.575 8,497,942, 1919 STUNT! Seueue Seman | tore vrcrmmecetes SSNRED  06.008.008 | oe eulating have ecoubtlessly been | with one another, although the whole 
Canadian municipalities. lified t ; | evident in civil ment di- | 1920 scccccescces. 25,880,843 10,602,955 | 1920 ....cecccsece. 660,774 «3.916.848 | 1920 5. oaeeee ++ 9,887,745 76,403,973 | Speculating at the same time, but is sti ‘ 
qualified to vote, approve of the ex- ie Nn civil government expenal 192 on B70 an? : . 3,916,848 | 1920 ouseysaseuevee 11,568,003 88.950 675 d : ° group is still much undervalued when 
Birth of Instalment Plan penditure the council then pass their | tures. | sas ceneneeoebons Pees | ani Be cerecert SULeED.  ATRT oa | teay *oeemusenocees 15,236,941 112,417,862 prtcnrgy ste fi in toe pa compared with the United Samara 
: . ° 7 > . | POOR Heme wee . ” ’ 500% CER ween eee eeene ’ .767,672 | 192 beceheees eens 7 a 9 a7 ; ; ” 

It seems to me that the instal- by-law and issue the debentures. Practically every province is in-| 193s ObSESs 00s 0000: 43.208.008 10,672,312 | 1928 .....+00 eocoe 788,629 RINNE TOON o canedcaess css iverrso0 att eae ane have turned into spuviielieg unis mestic issues. # 
ment method of paying for the es- A waterworks system or elec- ee eed ee ae + iano ME wares 1936 sseenererseeee 99.160 5.877.872 1936 oseee seeeeeees 19,041,489 137,241,514 | nels, a large and increasing amount Yields Very High rm 
sentials of ls, oer - generally in | fic ames are developments rs Seesite the increase in popula.| 1225 “tteewseess+++ S6.008.548 10,260,860 | 1926 60s... es 00. 124,088 6.827.043 | 1926 1c TTT TTT «LEZLMBLO  134.865.622 | of their invested assets have been| The third reason why foreigns 
vogue in many lines of business must | Fat, ben e municipality as a | 4nd, pucepaccenscce 56,763,689 10,466,286 | 1987 »..0 02.0020. 944,955 7,249,456! 1927 :.........000, 17/846,690 181,689,113 | turned toward the foreign field. | 2T€, 80. attractive is the rela 
have had its origin in municipal | W0le, whereas such improvements | | Their foresight has been amply high yield obtainable by invest 
ope If a — owning a ae neem ae ee, while of | siiisactilih idiaiicime ate \ justified. - even gilt-edged offerings. pai: 
ste Tan t ent Wis hated [le "ee Greely “Hem” is |eopain ao whche weteake, Poy] set tarencened grey. tn 216| ,, Foriems React Laat | frelen governnaatSahls Sag 
can readily be seen that with the | locality in which they are construct- | In the case of municipalities where Inces pen | over $7,817,000; in 1921 to ove $19, Wath the sringle exception of | from 5 to-7 pex.cent ae the BE 

Set cae vai to over $19,-'| United States government obliga-/| time. As a rule, the spread 


vast majority of people, if the work |@¢—most of all the property in expert advice is not obtainable the sf ‘ 
required immediate outlay by the | front of which they are placed. Ex- | sinking fund may become a difficult | © “% igo? he mae $39 ooo and tions, foreign government bonds re- | these two points depends as m 
penditures for such purposes are | matter to handle and there have er a ita | The interest paid on public debt is acted least of any group of securi-| the position the-various coun 
classed as local improvements and | been cases where sinking fund 9 ‘one of the leading stele tel 





ties listed in New York in the stock | hold i i ae 
market breaks in March, 1926—Octo- thing al Be ic favor; “as upon 





pense would be prohibitive. On the 














































owner or fatepayer, pays an annual | ©°St of the work, and at least 50 per | investments depreciating in value. ; eRe ee ' ] 
ee will pay off all the prin- | cent. of the ratepayers must ap- The disadvantages of the instalment | Expenditures af Canadian prov-| fic profits and permit fees and gaso- aieetieen, pment to yuk 31 i r eee cle ger ana ages a be Nan Ot 
a er ew New Offerings 
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rove before the expendi | method of issue are that the bonds ; . i : = ; 
time i octane de well ay ~ ree. penditure can ldo not have as good a ee | inces vary between $10 and $34 per | line _ ¥ chief sources of rev- | 934.52, are as yet unclassified for| cially in 1928, stock market prices : 4 ; 
interest on the principal while it is| While, as already stated, 75 per | usually a municipality cannot bor- | head of population. ee eT [ceeclcenee Soeee ee eee ae but the other larger items of |had slmost ceased to attract the f ms head nt, feats ae 
ing. This ‘ax constitutes | Cent. or more of such cost of local | row at as good a rate as in the case The average expenditures—not | a ; Succession Motor Liquor Traffic Gasoline | S°T10US investors. Speculators, of fines 14 the fact thet eet 
a charge against the taxpayer's | improvements is primarily borne by | of issuing straight term sinking counting capital expenditures for | ince Duties Vehicles Control course, followed tips and made or of tradian in the t has’ 
property ranking ahead of any other _ ee ete poe yet | — — — season ee this iS public uses etc., is $16 per capita in Prince Edward Island «s.s..sse+1. 8,586.86 74,391.16 15,000.00 7,460.32 aggre ge yg sgn _—_ abil- | in the obkes isnt Aba matter: 
tion; even if scmeone holds | the debentures issued for such pur- that it is easier to establish a mar- | ? ; | Nova Scotia .........04 188,384.92 677,377.97 167,973. 242'820.19 Br Bag oan, age on 
‘ mortgage on his house or | Poses are a charge against the oe ket for bonds with one maturtty, | ‘he provinces. | New Brunswick ....... 736,759.50 615,388.04 03,402.43 _226'980-1) | Ment; but investors have found it te there have really, heen 2a 
land, a muniepal tax ranks ahead | Municipality and rank equally with | whereas in the case of instalment The steady growth of both re-| Ontario “1..000.007°2077. : 3,853,807.66 $.381,814.56 5,700,000.00  1,285,654.28 | harder and harder to find proper foreign goverssser issues offered 
of such mortgage and failure to pay all other debentures issued by that | bonds there are numerous maturi- ceipts and expenditures is seen by | Manitoba ...... Covccce 757,488.93 712,690.35 “727 468.60 eerie protection and income. on three o Peee year ae two 
euch tax would result in the munici-| Municipality. Should the individual | ties which are not attractive to in- | comparison with earlier y i A ec rneetineeteneees 295,191.69 1.510,262.59 | 615,829.00 astsaves Investments Scarce thi h ; S lesowine ieee 
Pality taking title to the property | fail to pay his share, the rest of vestors, and the price at which these ¢ fis . ee oe es Cabin ttre 2s. eee paig-do2-50 2,184,361.62 691,311.81 / Of course, there has been a flood Thus. s a aaa ce 
and disposing of it in satisfaction | the municipality is liable for the | maturities sell later on is apt to rst year in which statistics for all fies : oo 613,793.29 1,529,463.94 680,086.06 ; us, the increasing demand. 
all municipal claims against it. | debt. jmake an unfavorable impression on Mine provinces are available is 1906, | Ula! «-----+----+ nsentevenenses 26MM ESSA _15,022,999.(7_16.813,059.98_ 7,615,907.86 | @ great many of these have been of the older issues which have 2 


common stock and many others have | exceeding] activ. 

either represented inflated values or | have peal a ak hee a tn 

have been securities unseasoned by | field for conservative inves 

the test of a period of adverse con- | Foreign utility and industrial iéa 

ditions, so necessary for weeding out | have also been offered in cons 

investment values. able volume, and it is worthy 
Then, too, there has been a steady | note that those offered in 


A sound principle in municipal | the market price of the whole issue. | as the provinces of Alberta and Sas-; The total ordinary receipts of the | 
expenditure in 1926 showed in round 


financing is to make the debentures | Let us consider a typical munici- | katchewan were only created in 1905 | provinces amounted in 1927 to $156,- | 
mature within the lifetime of the | pal financial statement. For this In that year the total ordinary re- 845,780.36, while the items mention- — votes for civil govern- 
work for which they are issued. | purpose a statement of the City of |. tee ed in the table just given aggregate | Ment administration; $2,400,000 for 

_ ceipts for all provincial governments | $55,534,962.94, ieaving a balance of | legislation; $3.900,000 for agricul- 


| 
70 per capita; | $101,310,817.4.. While it is impos-| tT; $3,000,000 for forests, timber 


a aneer d pages eng Ber = . | Winnipeg will serve as well as that | were $23,027,122, or $3 
adhered to; where it is icipality: : ee ee = 
Sines ames ianaiaeitaneeeseesteeaaiaoee | of any manisigality: in 1916 the total receipts were $50,-| sible as yet to give detailed receipts | and woods; $7,600,000 for legal ad- 


Why Credit Stands High 
You can realize how vital it is for 
the average man to preserve his 
home and property. This is probably 


| of new offerings on the market, but | been met by considerable pure 
the principal] reason why the credit 




















































































been paid for by previous genera- all taxes. This figure would consist- | “Includes “Sinking Funds” taken from “Capital Account (Expenditure out of Income).” measure responsible for an increase |besides being direct obligations of | Canada loans, there follows a 
ee. largely of schools and church prop: Tho wont table will be of interest, scletatien ts: avae SAMMI saad - a an Rn is par- _ se somngge ie are secured by special i — government bonds which 
various oses for which de- | erties, government and municipa 7 : 000,000; court | ticularly the case in Ontario, owing | pledges of income, which in effect | Rave been offered 
The various purpose pal | showing as it does the sources from | fines and legal fees to over $6,700,-| to the expansion of the Hydro-Elec-| give these loans a certain priority | tent in Canada siece thea Xe 






point, they learn that the work 
fan be done much more economically 



















ze Joining forces, 2 it — ; buildings and charitable instituti 
y each one doing their work | bentures are issued are: Ings an itable institutions. | which the principal licensing and/| 999, : : : ; . 
Iepesisnis oPanccerhere’ in sock {Toca improvements, euch as|In some cases, municipalities in an | taxation revennetwere obtained. | nose saionas’ coe. 81000880 |e cera! Ontario Power Sys-| aver other issues, or at least place |_| Considerations of space have made 
a corporate body is formed | sidewalks, roads, sewers, etc. g -| It shows that succession duties,| and other miscellaneous items to| advanced in the sauna tex. ei tua aa toe Se esioeied Tenge we Sue ee ond seer bonds of 
: : } “ 8, states rovinces, but it is 


see ae i td |v bt Wnt ni ae" ee eer or ws Gio oe pb it hood secon Fe [dpe whan" Rg fred to elt eco oa 
, gas ; ost important of which is the/| public utilities, however, are usually | rank equall i j 
assessment, usually on a low basis Ontario Hydro-Electric System, con-| revenue-producing, as is shown in. — a a ae 





a “water district” and the 
bonds they sell are an obligation of 





























tely surrounding the city are 


There are two forms in which | 
acbontenee cnn, be tevend eno Bee | That Have Been Sold Here 
Resources and Finances of Canadian Provinces | Dominion of Canada fi. fu rrhtd $80, a, 


case the principal of the debt ma- 
tures at the end of a given period. 
15 YEAR 5% PER CENT. VICTORY LOAN | Interest Payable—Any branch of any 


Water District.” of 2 
Assuming the period is twenty years 


ounding the City of Vancou- 
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Enter on a New Era of Soundly-Based Prosperity 
Mines, Forests and Fisheries — 


Combine to Assure a Wider 


¥ 


Development of -Raw Materials Brings New Era 
of Progress 


the business and industrial life of Newfoundland 


HE past few years has seen a growing momentum in 
T that has resulted in a steady growth in revenuc, 


_ while the favorable spread between exports and imports 


gives the Dominion a favorable world trade balance that is 
one of the greatest strengths of its financial position. 


But possibly of more importance than all is the wider 
knowledge of the country that these improved conditions 


ce are engendering. This is partially due to a progressive tour- 
 =—Fst-policy that the government has fostered, that is every 
.: year bringing more and more visitors to the Island, who see ~ 


its resources and recognize its opportunities. 


-. "The past few-months have seen some notable develop- 
~~ ments that have strengthened the country’s financial posi- 


tion materially. The most notable of these, of course, was 
the Privy Council decision that definitely established New- 


foundland’s rights over some 110,000 square miles of Labra- 


“dor. In that area there are upwards of 60,000 square miles 


_ of spruce forests that are admirably adapted for pulpwood. 


It is estimated that this resource alone is worth over $250,- 


_ -000,000, or more than four times the total indebtedness of 
“the Colony. In addition to this, the power resources of the 
’.‘gection are themselves of huge value. Grand Falls is one 


of the mightiest cataracts in the world, dwarfing even Nia- 
gara. While little prospecting has been done in this section, 
every indication is favorable to important mineral discover- 


ies. Gold is known to exist, and there are extensive deposits . 
a ‘high grade iron ores. 


In the Island itself, the successful disposal of the New- 


foundland Power and Paper Company’s plant at Corner ~ 


Brook, to the International Paper Company, has assured the 
extensive enlargement of that plant to almost double its 
present capacity, making it one of the great pulp and paper 
industries of the world, and has also assured the develop- 
ment. of -the great Gander River Section. This with the 
Anglo-Newfoundland Development Company’s plant at 
Grand Falls, puts Newfoundland well in the forefront of the 
pulp and paper sections of the world. 


In mining the past few months have seen a most marked 
improvement, and the Buchans Mine development promises 
to grow into a great mining camp. The known lead-zine 
deposits of this section are known to represent over $200,- 
000,000 in value, and the present interest being taken in the 
section, may well increase that amount materially. 


Financial Statement 


Net Public Debt to June 30, 
EY  hsctiteemennielasniibesicnicnmideiia .. $63,591,226.11 


Revenue 
Expenditure 


9,752,551.28 
9,834,447.79 


Imports and Exports 


ssnnononebnosnneneanne seesresecesrere $27,992,309.00 
COCOor 200000 000006 Ceeees seees 27,563,213.00 





Part of the dam at Grand Lake, where water is stored for Deer Lake 
The dam, which has electrically operated gates, is 800 
feet long and 75 feet high in the centre. 


power plant. 


The Government of Newfoundland 


Hon. Walter S. Monroe, Prime Minister and 
President Bureau of Education. 


Hon. Sir John R. Bennett, K.B.E., Colonial Secretary. 
Hon. W. J. Higgins, K.C., Minister of Justice. 


Hon. Sir John C. Crosbie, K.B.E., Minister of Finance 
and Customs. 


Yon. Wm. J. Woodford, Minister of Posts and Tele- 
graphs. 
WITHOUT PORTFOLIO. 
Hon. Sir A. B. Morine, Kt., K.C.; Hon. R. Duff. 
Hon. M. S. Sullivan; Hon. Richard Cramm. 
Hon. J. J. Long. 


NOT IN THE CABINET 


W. J. Walsh, Esq., Minister of Agriculture and Mines. 


William C. Winsor, Esq., Minister of Marine and Fish- 
eries. 


W. McK. Chambers, Esq., Minister of Public Works. 





A Frugal and Industrious People 


HE BEST safeguard of the country is the character of its 
people. They are frugal, industrious and adaptable. The 
greatest single interest in the country has been the fisheries, 
but the fishing population has shown itself capable of entering 


other industries successfully. While perhaps not a wealthy coun- 
try, its citizens are blessed with a low taxation. Since the last 
census there has been a relatively slow but steady increase in 
population. The latest estimate places it at 263,033, while the 
bank records for 1926 show savings deposits of $23,903,844.95, 
surely a gratifying showing. 





Newfoundland’s Opportunities 
And Resources Will Repay 


A Careful Investigation 


For Further Information Apply 


Minister of Agriculture and Mines or Colonial Secretary 1924 


Government Buildings 


ST. JOHN’S, NEWFOUNDLAND 


Prosperity 


A Splendid and Stable Financial Position 


There are few countries that enjoy a more satisfactory 
financial position than Newfoundland. Its total funded debt 
as of 1926 was $67,018,405, which includes several items of 
revenue producing debt. The bulk of this indebtedness was 
eritailed in the Colony’s splendid war effort, and, of the bal- 
ance, the major part is due to the purchase of the New- 
foundland Railway. For years this railway has been a 


charge on the community owing to the fact that it was built © 


to serve the public rather than with any idea of extensive 
profit, and its lines traversed sections that showed little 
promise of profit. The recent developments, however, both 
in mining and in the pulp and paper industry, put an en- 
tirely different complexion on the matter, and a few years 


more should see it returning substantial returns on the in- 


vestment. 


A Favorable Trade Balance 


The growth of industries within the Island has resulted 
in an improved trade balance. Prior to the war this was 
more or less a customary condition. But post-war conditions, 


that resulted in a declining market for fish and fish prod-- op 


ucts, reversed this balance. There has been little improve- 
ment in this regard, but it is a fact well worthy of comment, 
that even with relatively low prices offering for Newfound- 
land’s premier product it has been possible to show a favore 
able trade balance. The conclusion is obvious and highly 
encouraging; Newfoundland has ceased to be a one come 
modity country. The fish market that in former years dee 
cided the financial standing of the year, is still an impore 
tant, but not a decisive factor. Other products are arising 
to meet any possible deficiency. 


There is no decline in the value of the fisheries them- 
selves. After four hundred years of intensive fishing, they 
are as productive as they ever were, and undoubtedly im- 
proved world conditions will be reflected in better prices, 
Already other fishery by-products, the seal fisheries and 


other factors in the industry, are tending to minimize the ~ 


decline. 


Newfoundland’s finances then are very soundly based on 
developing natural resources, resources that to the moment 
have hardly been touched. Behind the country’s outstand- 
ing indebtedness is a rapidly growing income, and steadily 
expanding industries, that assure the continued Se: 
ment of that income. 


Expenditures have happily not expanded with the ex- 
pansion of the country. A very safe and conservative policy 
has been maintained by the government, which is itself the 
best assurance of the sound value of the country’s financial 
a 


Newfoundland’ s Revenue Grows 


1925 1926 
$ 7,102,869 $ 8,560,476 
1,876,350 
14,548,829 
12,500,000 


Minerals 
Fisheries 
Agriculture 


Saving Deposits Steadily Increase 


1922 0600000980088 00 0008880008 00000000000CREr $20,163,975.51 
1 923 Streeeesceseceseeee Sc eeeesececeeseesosooos 20,340,223.21 


sececeessscessozeceses 2y130,229.02 
le ssscssccersoeesconseeses 23,179,123.56 
BOF  sncsewensetaen ceccscvecccereesee sesssese 23,903,844.95 
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ALBERTA—Diversity of Production 
is Being Achieved Now 


While Agriculture Still Leads as Province’s Chief Source of 
Wealth, Coal Mining and Industry Are Also Thriving 


Every year Alberta increases the 
diversity of her produce. Although 
stil] retaining her leading position as 
@ producer of agricultural wealth, 
the rapid increase in her coal and 
oil developments is impressive. As- 
sociated with the development, there 
is a steady and rapid growth in 

ing within the province, 

so that her natural resources are 

increasingly developed into 

Bnished products within the confines 
of the provincial borders. : 

Another highly important indus- 
try which Alberta has lost no time 
in developing, is the tourist trade, 

both directly and indirectly the 
ince is showing wise and intelli- 
leadership in fostering this im- 


portant phase of provincial activity. | 5 


berta has over 70 per cent. of 
isacel resources of the British Em- 
ire. Add to this the fact that thou- 
sands of square miles are underlaid 
with petroleum deposits; that the 
vince leads the Dominion in the 
production of natural gas; that there 
are 60,000 square miles of merchant- 
able timber; and that the inland fish- 
eries are worth nearly a million dol- 
lars annually to the community, and 
some idea of the versatility of the 
province’s activities is obtained. 
General Information 


rta’s area is 255,285 square miles. 

cn caeth from south to north is 750 

miles, and the width varies from 180 

miles in the south to 400 miles at the 

northern extremity. Of the total of 

461,822,000 acres, about 60 per cent. are 

capable of cultivation, but only 30 per 

cent. of this has yet been cultivated. 

Population 

1926 the census of Alberta showed 

ie opalation to be 607,584. Twenty 

previous to this the population 

was 73,022. Distribution figures com- 

piled at the time of the last Dominion 

census (1921) show 62 per cent. of the 

population classed as rural, whereas 

twenty years prior to that, 74 per cent. 
were rural and the rest urban. 

Agricultural Production 


The relative importance is indicated 
by their monetary value, as shown in 
the following table, which compares the 
value of agricultural produttion in 1926 | 


7. 
ome 927 1926 


192 
. $272,743,000 $202,149,009 
28,529,000 
593,000 
12,274,000 | 
1,768,000 | 
8,742,000 
196,000 197,000 


130,000 90,000 
60,000 37,000 


«+ $325,251,000 $249,384,000 
The estimated agricultural wealth of 
the province for 1927 was $1,194,233,- 
000. The province ranks fourth in Can- 
ada in this respect, and possesses ap- 
proximately one-seventh of the total 
agricultural wealth of Canada. 
Crops 
The chief crop is wheat, and in 1927, 
out of a total of 10,971,000 acres de- 
voted to field crops, 6,251,000 were sown 
with wheat. The value of the 1927 
wheat crop was estimated at $168,000,- 
. Oats is the next important crop | 
with an acreage in 1927 of 2,248,000 
acres and a value of $44,510,000 to the 
rovince. Other important crops are 
Roriey and rye. | 
i Livestock 
The value of Alberta's livestock in 
4927 was $118,917,000, and the revenue 
therefrom amounted to $27,- 
952,000. Cattle is the most important, 
mith horses and milch cows ranking 
next inline. The following figures tell 


story for the year 1927: 
a - . Numbers Value- 


Cattle ~..ceseccceee 1,155,088 $43,890,000 

Horses ....ssceeeeene 762,603 39,870,000 

Milch COWS ..-ccecees 79, 20,966,000 
42,671 


wine ‘ 9,303,000 
$ 510,000 4,888,000 


Stee ereeereroa 
; 


xNot including milch cows. 

Dairying 
Dairying in Alberta from the point of 
view of revenue amounted in 1926 to 
$12,350,000. In 1926 there were 99 
¢reameries in operation in the prov- 
ince, with a total production of over 
20,000,000 Ibs. Recently the provincial | 
dairy pool has entered into the field of 
dairy factory operations. The cheese 
industry is marking time, judging by 
its statistical record in the province | 
during the past five years. j 
Poultry and Eggs 
The value of farm poultry in 1927 | 
amounted to $5,483,000; fowls and tur- 
keys being the most important. The 
number of eggs produced in 1927 was 
26,749,000 dozen. j 

Mining 
Alberta leads all the other Canadian 
provinces in the production of coal, 
crude oil and natural gas. Coal is the | 


‘most important mineral, the estimated | 


available resources in the province, 
that have a practical importance, being , 
about 57,500,000,000 tons. 

Of this estimated tonnage reserve, 
about 31 billion tons are bituminous; 
11 billion tons sub-bituminous; and 
12 billion tons lignite. This coal is 
being mined from some 278 mines, | 
which in 1927 produced about 6,929,000 | 


000, and employing 558 men. The gross 
value of products was $1,557,000. 
Manufacturing 


In common with the other prairie 
provinces, manufacturing in Alberta re- 
flects the natural bent toward grain- 
growing and cattle raising. As popula- 
tion and prosperity increase in Western 
Canada, the importance of manufactur- 
ing will increase accordingly. The 
growth and possibilities of the petrol- 
eum industry are particularly note- 
worthy in this respect. No statistics 
are available after 1925, but the details 
of production in the ten leading indus- 
tries, in that year, are as follows: 


si613 

Slaughtering and 7 
meat packing ..... 6 14,588 
Butter and cheese ... 52 8,188 
I 5,458 


El fight nd 14:048 $533 

ec. a Pr. «« . 

Bread and other aa 
bakery products ... 116 1,424 

Printing and pub. ... 538 2,700 

Bisc. and conf. ...... 13 605 

Sawmills ....ccecccee 48 1,802 


Total, all industries .. 784 $69,806 


xAdd 000. 


GOVERNMENT AND OFFICIALS 


The government is vested in a lieutenant- 
governor and legislative assembly composed 
of 58 members. The Lieut-Governor is His 
Honour Dr. William Egbert, and at present 
a Progressive government, under the leader- 
ship of Hon. J. E. Brownlee, is in power. 


Members of Cabinet 
Prime Minister—Hon. J. E. Brownlee. 
Minister of Agriculture—Hon. G. Hoadley. 
Attorney-General—Hon. J. F. Lymburn. — 
Minister of Education—Hon. P. E. Baker. 
Minister of Health—Hon. G. Hoadley. 
— of Municipal Affairs—Hon. R. G. 


Minister of Railways and Telephones—Hon. 
Smith. 


Provincial Secretary—Hon. J. E. Brownlee. 
Provincial Treasurer—Hon. R. G. Reid. 
Minister of Public Works—Hon. O. L. Me- 


Pherson. 
Minister without Portfolio—Hon. Mrs. L 


Parlby. 
Deputy Ministers 
Agricluture—H. A. Craig; Deputy-Attor- 
ney-General—G. B. Henwood, K.C.; Educa- 
tion—J. T. Ross; Health—R. B. Owens (act- 


| 


ing deputy): Municipal Affairs—W. D. 
Spence; Public Works—J. D. Robertson; 
Railways and Telephones—John Callaghan: 
Deputy Provincial Treasurer—W. V. New- 


son; Deputy Supt. of Insurance—H. Brace. 
Other Officials 


Dairy Commissioner, C. P. Marker; Fire. 
Commissioner, H. Brace; Highway Commis- | 
sioner, C. A. Davidson; Irrigation Commis- | 
sioner L. G. Charlesworth; Labour Commis- 
sioner, W. Smitten; Liquor Control Board, 
R J. Dinning, chairman; J. Mason, Secre- 
tary ; Livestock Commissioner, S. G. Carlyle ; 
Provincial Police Commissioner, Lt.-Col. W. 
C. Bryan; Publicity Commissioner, O. A. 
McConnell; Public Utility Board: A. A. Car- 
penter, chairman; G. A. Thibault, secretary ; | 
Telephone Manager, B. Baxter; Trade Com- 
Compensation Board: J. T. Stirling, chair- | 
missioner, Howard Stutchbury; Workmen's | 
Compensation Board, J. Z. Stirling, chair- | 


= man; F. D. Noble, secretary; Agent-General, | 


— Greenfield, 3 Regent St., London, | 
ng. 
Revenue.—The actual revenue for the 
year ending Dec. 31, 1927, amounted to. 
$12,263,400, as compared with $11,912,- 
128 in the previous year. Expenditures 
for the same period were $12,479,380, 
as against $11,894,328 in 1926. The | 
various important items of revenue and 
expenditure, as classified by depart-| 
ments, are as follows: 
Revenue 

Dominion of Canada ......+e+++ $ 2,278,260 
Agriculture Dept. ......cessseca 283,699 | 
Attorney-General’s Dept. ..e.++« 3,673,641 | 
Education Dept. ...ccsccceesece 229,011 
Executive Council ......sessess 131,472 

lation cccccces 2,295 
Municipal Affairs Dept. .....+.. 1,616,908 | 
Provincial Secretary's Dept. ... 3,120,786 
Public Health Dept. .. oce 280,302 | 
Public Works Dept. .. soe 69,779 
Railways Branch .....e-seseess 364 | 
Treasury 576,878 | 


$12,263,400 | 


+ $ 4,549,167 
352,228 
185,372 
663,632 

1,554,126 | 

2,220,376 
205,711 

71,057 
1,054,260 
1,829,783 

66,150 | 

227,518 


$12,479,380 
Deficit for the year 1927 -$ 215,980 | 


t. eee ee eee eeeeree 


Public Debt . 
Executive Council eooccccce 
Legislation 
Agriculture Dept. 
Attorney-General’s Dept. .seses 
Education Dept. ......... eee 
Municipal Affairs Dept. .... 


eeeeeeee 


Public Works Dept. ..... 
Railways Branch ....0+0++ 
Treasury Dept .....scecese 


Alberta Province Financial Statement 


FINANCIAL STATEMENT 
As of July 1, 1927) 


( 
Assessed a all land within province .......ccccccscecoecs 


Gross funded t 
Less sinking fund 
Telephone debentures 


Net debenture debt 


Contingent liabilities (of which $22,539,957 is in connection with railways 
by the Dominion government) ..............- 
Ordinary revenue for year ended December 31, 1926 


now owned and operated 


eee er eeeeeeeee PPP eee Pe Pee Pee eee ee eee ee 
SOP CORE eee eee eeeeee 
SOHO EEO EEE Eee 


Other revenue producing debt ......cesccccscccccceecece 


$505,205,040 
89,129,086 | 
#8 1,775,481 
22,975,835 
4,411,058 * 29,161,874 
> auiwsenssmmmes | 
$ 59,967,162 | 
7,952,646 


11,894,328 


tThere is also a sinking fund of $946,180 in hand aghinst telephone debentures 
LOANS OUTSTANDING 


Maturity 
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There are also other contingent liabilities and other guarantees. | 


Dollar Bonds are payable in 


London at par and in New York in Gold. 


Sterling Stock is payable in sents in £ and in Toronto and Montreal in §. 


(2) 500 and 1,000. (G) Gol 
(3) 100, 500 and 1,000. 
Denomination 1,000 except where noted. 


*NY. New York; M. Montreal; T. Toronto; Ed. Edmonton; L. London; Wpg. Winnipeg; Total tax 


Vic. Victoria; Van. Vancouver. 


- 


For Statistics of Alberta Towns, see page 24 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 
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| Telephone secssee 328,931 
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ALBERTA CITIES — 


CALGARY 
The commercial metropolis of South- 
ern Alberta, 840 m. W. of Winnipeg, 
N.W. pt. of main line of C.P.R., and 
branch of C.N.R. Important manufac- 


turing centre, having over 140 indus- 
tries established. Distributing centre 


for immense agricultural and stock- 
raising district. Chief supply station 
for mining districts of Rockies and 
eastern B. C. City owns street railway, 
electric light and water systems. Sup- 
plied with natural gas from Bow Island, 
100 m. distant. Water power in large 
quantities available near city. Oil 
wells, coal, copper, and other minerals 
in vicinity. 
Population: 1927, 72,500. Area: 25,368 acres. 
Income and Assessment 

Year Ending Dec. 31, 1927 | 

$ 4,071,657 
3,910,940 

54,396,500 


Revenue 

Expenditure 

Assessed value for taxation . 

Exemptions not included 9,222,945 
Tax Rate: general, debenture, 

16.5623; school, 23.3404; total, 46.75 mills. | 

Assets and Liabilities 

Value af assets ......... soeeees $29,868,617 

Total debenture debt .. 25,206,447 

Total sinking fund .......... oe 7,690,260 

Sinking fund in arrears 2,482,830 

Debenture Debt 

Debentures Sink. Fund 

Outstanding on hand 
$8,816,546 $3,302,723 


4,760,572 
1,956,831 
9,672,498 4,387,537 


$25,206,447 $7,690,260 
Public Utilities 
Net Net 
Earnings* i 
Waterworks ......s00+++. $212,684 
Electric light ....++. 255,491 
Street railway ...cscecees 265,850 


seeveccececceees $734,025 $55,265 


Public utilities 
improvements : 
Ratepayers’ share . 
City’s share 
General 


* After operating charges only. 
+ After depreciation, operating expenses, 
interest and sinking fund on debt. 


EDMONTON 


Capital city of Alberta, situated on 
N. Saskatchewan River, 793 m. W. of 
Winnipeg, 771 m. E. of Vancouver, 312 
m. N. of International boundary. On 
main line of C.N.R. and terminus of 
Calgary-Edmonton branch of C.P.R.; 
on Edmonton, Dunvegan & B. C. Ry. to 
Peace River District, and Alta. & Gt. 
Waterways Ry. to Fort McMurray; 10 
branch lines of railways radiate from 
city. More than 130 industries estab- 
lished. Distributing centre for rich 
farming district, principal market for 
fur. Starting point for Jasper Park, 
and gateway of Peace River, and Mac- 
kenzie Basin. City owns electric light 
and power, water, telephone and street 
railway systems. Supplied with natural 
gas. Provincial University and Par- 
liament Buildings situated within the 
city. 
Population: 1927, 67,083; 1921, 58,821. 


Area: 27,200 acres. 

Income and Assessment 

Year Ending Dec. 31, 1927 
$2,751,505 


Revenue 
2,749,202 | 


Expenditure 
Assessed value for taxation 59,183,865 | 
Exemptions not included 16,489,285 | 

Tax Rate: general, 4.50; debenture, 19.50; | 


11,912,128 school, 22.00; total, 46.00 mills. 


Total tax arrears, less reserve $6,358,028. 
Assets and Liabilitie 

Value of assets - $27,623,370 

Total debenture debt ..... 35,543,667 | 

Total sinking fund . 11,293,627 

Other debentures 3,580,429 

866,860 


Other liabilities 

Debentures Sink. Fund | 
Outstanding on hand | 
$11,960,336 $5,551,240 


4,414,729 2,087,098 | 
653,871 1,881,492 | 
12,514,781 2,828,802 


$35,543,667 $11,293,627 | 
Public Utilities 
Net Net 

Earnings+ Profitt 

Electric light .....seee« $220,344 $120,724 
Pow eocee 489,988 144,112 
e 238,750 «31,627 ) 
120,303 | 


Waterworks ...scesecess 277,155 66,325 
Total ....cescececsee $1,505,169 $419,838 | 


* $5,023,369 of this is exempted from pro- | 
visions affecting City’s borrowing power. 

+ After operating charges only. | 

tAfter depreciation, operating expenses, | 
interest and sinking fund. 

x Deficit. 


Public utilities 

Local improvements: 
Ratepayers’ share 
City’s share 

General*® 


RED DEER 


Situated 90 m. N. of Calgary, on Red | 
River, in famous dairying and mixed | 
farming district. On C.N. and C.P. rail- | 
ways. City owns water and electric 
light and power systems. Coal, stone 
and lumber in vicinity. 

Population: 1927, 2,500. Area: 900 acres. | 

Income and Assessment 
Year Ending Dec. 31, 1927 
RSVEREE ..cccepence escceses $103,200 
Expenditure $4,602 
Assessed value for taxation, 1928 1,261,480 
Exemptions not included 564,250 

Tax Rate: general, 15.50; debenture, 12.00; 
school, 26.50; hospital, 1.00; total, 55.00 
i | 
arrears, $129,385; amount un- | 
collected in 1927, $20,298. | 

Assets and Liabilities 
Value of assets ....-se.00- +++ $617,049 
Total debenture deb eee 265,981 
oo ee, obe600snece coos eee 85,950 
No sinking fund. 
Debenture Debt 
Debentures 


Outstanding 
Public utilities POREEEET EOE IOSOOCOOOS $135,891 j 
Local improvements: i 
Ratepayers’ share . 
City’s share 
General ...00+++- 


Public Utilities | 
Net Profits 


Waterworks ...cccccccccssocssecess 22 | 
Electric light . 


Seer eee eer eee eee aeeeereee $7,662 


eee ee eer eeeeetereeere 7,640 | 


MEDICINE HAT 

Situated on S. Saskatchewan River, 165 
miles south-east of Calgary, on C.P.R. 
City noted for its natural’ gas, which 
has resulted in the establishment of a 
number of industries, there being about 
30 in operation. City owns electric 
light, power, water and natural gas 
systems. 

Population, 1927, 10,000; 1921, 9,634. Area 
11,000 acres. 

Income and Assessment 
Year ending December 31, 1927 

SNE, Sn cwesccdecéeccas coerce $ 
Expenditure 


Assets and Liabilities 
Value of assets $ 
Total debenture debt 
Total sinking fund 
Sinking fund in arrears . 
Debenture Debt 
Debentures Sink. fund | 
Public utilities ..... e+ $2,023,527 $ 931,786 | 
Local improvements: 
Ratepayers’ share .. 367,100 154,888 | 
374,626 140,524 | 


City’s share 
General 1,588,447 456,562 | 


ME. | Sksckewied +++ 4,358,700 1,683,760 | 
Public Utilities 
xNet earn. *Net profits 
weeseese § 50,615 $ 542, 
59,865 20,878 | 
153,523 109,014 | 


' 

264,003 180,484 | 

x After operating charges only. * After | 

depreciation, operating charges, interest and | 
sinking fund on debt. 


LETHBRIDGE 


Situated in centre of Southern Al- 
berta, 130 miles south of Calgary, 50) 
miles north of International boundary, | 
on Belly River. On C.P.R., headquart- | 
ers of Crow’s Nest Division. Numer- | 
ous industries in operation. In the heart 
of a well developed irrigated farming | 
and ranching district. Coal mines in| 
vicinity. Distributing point for south , 
Alberta, and south-east British Colum- | 
bia mining and lumbering camps. Com) 
mission form of government. City | 
owns electric light and power, ee 


Waterworks 
Electric light ...+s:c0 
Natural Gas .....cccee 


and street railway systems. 
Population, 1927, 12,000; 1921, 11,097. | 
Area 6,532 acres. ‘ 
Income and Assessment 
Year ending December 31, 1927 
oe ae S00edecoccoce « $ 687,847 
MPOMGIUTO ec cscccccesccene eve 674,701 | 
Assessed value for taxation ..... 9,324,890 | 
Exemptions not included 6,534,550 | 
Tax rate: 1927, general 18.30; debenture 
9.60; school 18.10; Alberta Govt. Supp. (land 
only) 2.025; total 48.025 mills. 
Tax arrears « $191,484 
Assets and Liabilities | 
Value of assets $3,495,256 | 
Total debenture debt .....eee.0++ 3,715,886 | 
Total sinking fund ........... eve 1,479,227 | 
Sinking fund in arrears ...... eee 298,622 | 
Debenture Debt 
Debentures Sink. fund | 
« $1,627,229 $ 707,599 | 


464,051 118,661 


Public utilities 

Local improvements: 
Ratepayers’ share ... 
eneral 1,624,606 555,121 

Sinking fund reserve .. 102,846 | 


Total e 8,715,886 1,479,227 
Public Utilities 
xNet earn. *Net profits | 
Waterworks $ 60,350 3 5,464 | 
Electric light 105,171 37,100 | 
Street Railway def.+ .. 369 39,989 | 


Total 165,152 2,575 | 
x After operating charges only. * After | 
depreciation, operating charges, interest and 
sinking fund on debt. 
Provided for in the tax rate, 


WETASKIWIN 
40 m. S. of Edmonton, 150 m. N. of | 
Calgary, at junction of main line of} 
C.P.R. from Winnipeg. On motor road | 
from Montana to Jasper Park. City | 
owns electric light and power, natura! 


good mixed farming district. Natural 


eg icinity. | ox 
as wells, coal and lumber in ee: | school, 16; total, 40% mille, 
Assets and Liabilities 


Population: 1927, 2,200; 1921, 2,850. 
1,520 acres. 
Income and Assessment 
Year Ending Dec. 31, 1927 
Revenue 
Expenditure ....-.+.+es+- occcece 


$ 74,198 | 
71,514 


THE CITY OF 


QUEBEC 


1608 


Capital Paid-up $20,000,000 


gas and sewage systems. In centre of San asa 


ie? ee =. 


OF COMMERCE 


Reserve $20,000;000. 


Bond Departments of this Bank specializing in 
Government and Municipal securities are main- 
tained at: 


Halifax 
Calgary 
Victoria 
Seattle Portland | 
New York 


(16 Exchange Place) 


Montreal 


Regina 


Toronto 

Winnipeg 
Vancouver 

San Francisco 
London, Eng. 


(2 Lombard Street E. C. 3) 


Enquiries for offerings and requests for bids. 
will receive careful attention. 


Debenture Debt 
Debentures 
Outstanding 


2,087,357 
543,960 


= 


Rate: general, 8; debenture, 16%, | Public utilities .....seasecesse++¢-. $246,126 | Waterworks sccocccoccoee 
Electric light 


Value of assets 
Total debenture debt 
No sinking fund. 


Local improvements: oowecconnand 


Ratepayers’ share .eccccsessscece 67,582 
City’s share See eeeenaseesesesere aan: 
+ After 


393,997 | General . Secccesuéocus 30,2 operating 
Total: .... 


sttececereesceeeeces $843,997 | and interest. s 


For sound invest- 
ments—Industrial and 
Commercial — Won- 
derful facilities and 
possibilities 


1928 


With unrivalled rail, water and highway communications 


Population:-133,000 — 300,000 within 50 miles — 400,000 within 100 miles - 


A Progressing centre, the distributing 
point for the natural resources of a 
large wealth producing region. — 


A National sea-port, to harbour the 
combined fleets of the great naval 
powers of the world. —~ 


An Historic city visited, yearly, by more than 
300,000 tourists, from all parts of the world. — 


7 new manufactures in 1927 — More applications under consideration 


tons of coal, with a value of nearly $22,- | 
600,000. About 70 mines produce nearly | 
90 per cent. of the present output. The | 
total value of mineral production in | 
1927 was $29,375,000, and the value of | 
the various items for the past two years 

was as follows: 


| 
1927 1926 | 

DE Gtsecke esceees $21,959,188 $20,870,000 | 
Natural gas ...6.+. 3,589,485 3,041,100 | 
| 


SPECIALISTS ae 


Petroleum ....++s0¢ 1,189,007 906,968 Quebec ranks sixth amongst Canadian cities for Industry and Commerce. 


Clay products ..... 889,000 204,932 
1,303,000 873,621 


n 
nd and gravel ..« 376,000 106,619 
BTotal .....+eceeee $29,375,000 $26,962,843 


zIncluding all other minerals. 
Water Power 
' In Jan., 1928, the amount of horse- 
wer developed in the province (tur- 
ine installation),, amounted to 34,107 
horse power. The estimated amount of 
undeveloped power available at the or- 
dinary minimum flow is 390,000, so that 
about one-twelfth of the available pow- 
er has been developed. There is ap- 
Proximately 52 horse power developed 
Per 1,000 of population, practically all 
of which is produced at central electric 
stations. 


For twenty-one years this firm has confined 
itself to Government and Municipal deben- 
tures and to securities of similar standing. 


In 6 years, 2,190 new buildings, a total value of $25,609,700. 


FINANCIAL PROSPERITY 
In spite of the many improvements needed to meet the requirements of a most 
prosperous era, Quebec’s tax rate remains lower than the average ip sixteen of 
the largest Canadian municipalities and than the average also in eight A n 
cities with about the same population, Municipal assets reach the $25,000,000 


mark. 


CITY COUNCIL 


Administrative Committee: 


President, His Worship the Mayor, 
Mr. J. Oscar Auger; 
Ald. Dr. P. H. Bédard, 
Council Leader 


May we place your name on our mail- al 
ing list to receive our latest offerings ? Aldermen J. Cantin, J. Emond and 


W. F. MAHON & CO. vin 


Investment Bankers since 1907 


HALIFAX 


As a result its progress has not been spec- 
tacular. But it has been steady. It has 
prospered as its clients have prospered. 


Assessed property Cee eerreeseesesesesereseeses $102,928,689 
Exemptions .e.ecceees 44,504,260 
City Properties, including waterworks ...icececese 16,664,099 


REVENUE 


Assessed property Co eeeeoesereseseereeereseee 
Schools .. 
Sundries PSSSHHHSHHHSHETEHEHEHHHFLOF ESET ESC OME E® 


eereeeeeeereeeeeeeeeeeeee. 


$2,951,797.59 
1,010,461.45 
284,124.07 


$4,246,383.11 


eee ereereeeeeeeeweseeeseeeeeeeeeeeeeee 


Fisheries A 

Fishing yields a product that in 1926 
Produced a revenue of $749,076. This 
Tepresents a more than proportionate in- 
eTease over the average catch of former 
ears, and is due largely to an increase 
mn the amount of pickerel, pike. and 
whitefish that were caught. More than 
laif of the revenue came from white- 
fish ($478,660), while pickerel yielded 
some $116,000, and pike $83,559. The 
Capital investment in the industry 
mounts to $237,435. In addition to 

ose already mentioned, mullet, trout 
&nd tullibee are also caught. The fish 


— 177 HOLLIS ST. 


Lumbering 
The lumber production of Alberta 
during 1926 (latest available), was 66,- 
/000 feet board measure, and had a 
Value of $1,464,000. Alberta during 1926 
52 lumber mills in operation, repre- 
senting a capital investment of $1,597, 


Other members of Council: 


Aldermen E. Bouchard, F. Dinan, 
A. Drolet, W. Lacroix, A. Lépine, 
A. Noreau, Dr. E. Parent, A, 
Poulin and W, Samson, 


BONDED DEBT (Dec. 1st, 1927) 


Waterworks eeeeeveeeeeeeeeeeeeeeeeeeeeeeeeeee $-5,069,750.00 
Other debentures .ccsccncccocccccccconcegconce 18,625,240.27 


$18,694,996.17 
1,108,567.16 


$17,586,429.01 


Less sinking funds CCC COT SOFC ase or oveessee ese 


City Clerk:-Mr. F. X. Chouinard City Treasurer:-Mr. P. N. Verge 
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a BRITISH-COLUMBIA—New Capital 


Pours. Into Pacific Coast Areas 


Coast is Finding Itself Centre of Teeming Commercial and 
Financial Activities of Importance 


_New capital; ‘a m:.‘ng boom; gold- 
ef grain, and “an-increasing stream 
of tourists are some of the highlights 
of British Columbia’s progress dur- 
ing the last year. The Pacific pro- 
vince has found itself the centre of 
a commercial and financial activity 
that has had a beneficial effect upon 


all manner of provincial develop- 


ment. 


Money has flowed in from all parts | © 


of Canada and from the United 
States, to take its‘ share in’ develop- 
ing the tremendous mineral re- 
sources of the province. This new 
capital has created all manner of 
interest in various parts of the pro- 
vince so that now more than ever 
before, British Columbia is being 
keenly watched as one of the most 


variety of fruit, apples and berries be- 
ing the two most important crops. 

The following are the various items 
of agricultural production for the year 


1927: 
1926 


1927 
Field crops ......«+ $19,501,000 $18,176,000 
Farm animals 5,578,000 537,000 
Wool 143,000 114,000 
Dairy products .... 5,826,000 5,898,000 
Fruits and 

8,756,000 oon 


les 
7,123,000 


vegetab: 
Poultry and eggs .. 
xFur farming 

‘oba: 


oney 217,000 
Total cccccccccccece $47,413,000 $44,050,000 


xIncluding Yukon Territory 


The pe agricultural wealth of 
British Columbia (1927) is estimated at 
$232,919,000. Land is the most valuable 
item at $107,020,000; buildings $41,036,- 
000; agricultural production $47,413,- 
000; and live stock $23,979,000. 


ing next from the point of view of 
revenue. Pears, plums and apricots are 
also grown extensively. The total value 
of fruit production in 1927 was $7,116,- 
000 of which $4,868,000 was from apples. 


Live Stock 
Every year sees an increase in the 


number of live stock in the province. 


Cattle are the most important from the 

point of view of revenue and numbers. 

The number of sheep in tke province 

has increased remarkably of late. The 

following table gives the estimated 

numbers and values of farm live stock 

for the year 1927: 

Numbers Value 

secccowsese 49,252 $ 3,482,000 

Milch Cows eeeeeeeesee 91,747 6,881,000 

Other Cattle ...0++..- 258,718 11,125,000 

«ee 128,993 1,548,000 

49,654 943,000 


Fur Farming 


THE FINANCIAL POST . 


years, the annual production having 
more than doubled within the last ten 
years. The mountain belt of the prov- 
ince is rich in gold, silver, copper, lead 
and zine, and in addition there are 
enormous beds of excellent quality. 
Alluvial gold is found in the streams; 
silver-lead and zinc in the East and 
West Kootenays; gold and copper to 
the south. Outside placer gold, practic- 
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ally the entire mineral production, 
which in 1927 amounted to $60,188,000, 
is obtained from areas near the south- 
ern ‘boundary or along the coast. 
smelting industry at Trail, which pro- 
duces metallic copper, lead and zinc, has 
developed enormously in recent years | Copper «s+. 
and has given a great impetus to min-| ZiNC esceseeeees e+e 

ing activity in that region. « 10,905,000 
Columbia ranks second in the Dominion ! Gold . 


~~. 
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Portland Cement ., 1,182,000 1,239,018 
Clay products ..se« 606,000 594,767 
-xTotal  ..4...000+e0 $60,188,000 $66,185,780 


xIncluding other minerals, 
Fisheries 


11,040,402 | Although 1927 was a rather disastrous 
10'564.216 | Year for the B. C. fishing industry, the 
6.573.163 | Value of fishery production in the prov- 
4,552,021 ‘ince was $23,227,000, which is a de- 


crease of 15 per cent. 
record of 1926. The 
salmon. was $1 =: 
next important fish, the ma: 
being $3,805,000¢ 


in the value of its mineral output. The 
following table shows the value of pro- 
duction output for the last tw6 years: 


1927 1926 


Lead cocccsccscecs ¢ $15,323,261 $18,012,509 
« 11,845,000 12,189,017 


Ta] | 
nr 


The 


industry is $12,263,000 4a big i 
over the past two years); and 


(Continued.on page 25 


9,069,000 
eae | Coa 

British | 6,163,000 
3,590,000 


Silver . 


dd 


errin xt 
$1,867,000. The amount of capital 
sented in the primary operations 4 


For the season 1925-26, British Col- 
umbia produced pelts of fur-bearing | 
animals to the value of $1,121,620, which | 
was 8 per cent. of the total value of | 
able part of the crop and last year | raw furs produced in Canada. The total | 
yielded some $2,838,000. Grain hay is | value of property, including land, build- | 
also important, and turnips, mangolds, ings and animals, was approximately | 
etc., are grown to a considerable extent. | $1,015,759. In 1926, there were 194 fur | 
As far as grains are concerned, oats is | farms in operation, of which 149 were 
: grown more extensively than anything fox farms, 27 mink, 3 chinchilla rabbit, 
_ stestches-for-some-1,000-miles | else, -with spring-wheat. ing next.. |7 marten, etc. | 
mg the coast, and the harbors are Frait Crop Mining | 
This branch of production has made | 


weed extensively. 1D tet et and ocean-| _ 
¢ traffic. The capital, Victoria, is lo-|"" Apples are the most important crop 
i k- ‘rapid strides in the province in recent | 


potential of all the Canadian pro- 
vinces. 


Field Crops 


British Golumbia derives its largest 
revenue, under this heading, from hay 


General Information ~ 
and clover. Potatoes are a very valu- 


Situated between Alberta and the 
Pacific Ocean, British Columbia is the 
boundary province of Canada on the 
West. The province is traversed by 
four mountain ranges. The Rockies and 
the Selkirks in the East, and the Coast 
and Vancouver Ranges in the West. The 


in the province, with small berries ran 
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cated on Vancouver Islafid, at the south 
of the province. 

Area—British Columbia has a total 
area of 355,855 sq. miles, of which 200,- 
000 sq. miles are mountainous. 

Estimates, in 1921, show that of the 
total land area in the province, 10 per 
cent. is available as possible farm land. 

Ive per cent. of this, or 2,860,000 

acres were in 1921 already occupied. The 
province as a whole is especially _ad- 
apted for mixed farming, dairying, 
stock-raising and fruit growing. 
: Railways——British Columbia is serv- 
ed by 4,117 miles of railway, of which 
the transcontinental lines are _ the 
principal roads. Other important lines 
are the Kettle Valley Railway, connect- 
ing the coast with the mining section 
of the south, the Crowsnest division of 
the C.P.R., and the Esquimalt and 
Nanaimo Railway, the principal line on 
Vancouver Island. 

Shipping. — British Columbia has 
numerous excellent harbors and a dozen 
or so ports. Vancouver is assuming 
great importance in shipping because 
such a large proportion of the wheat 
‘crop of the prairie provinces is now 
‘deing shipped through the port. In 
1924, 4,107 vessels of 7,854,934 tons en- 
tered and cleared from Vancouver, and 
4,013 vesselg of 5,826,204 tons entered 
e cleared from Victoria. Prince 

pert recorded 4,972 vessels of 439,547 


nage. 
pulation.—According to the Dom- 
m census of 1921 the province had a 
ola ; "Twenty years 
ous to this, the population figure 
78 $5%=The estimated population 
( available) was 560,600. 
In 1921, 52.8 per cent. of the population 
was classified as rural, and the re- 
mainder as urban. In 1961, the dis- 
tribution was very similar, the urban 
ratio being 49.5 per cent, 


Agricultural Production 


Agricultural products rank fourth in 
their annual contribution to total rev- 
enue. Field crops, fruits and vegetables 
are the most important branches of pro- 
duction. With the exception of grapes, 
the province grows practically every 


. 


Town Population 
19 1921 
Athabasca Zicccccssseccesse 650 425 


760 79 


Bassano .«cunesoccsecuusoos 
Beverly scaeseesssieceensee 1,015 
Big Valley wcicowoenceseons 900 
Bisirmore 
Bow Island cecccdecsssccses 
Brooks ccccctoete@rssaeels 
Camrose piedummupemnecet 2,300 
Cardston Tissocccecscvucceoe 2,100 
Carmangay sexaestesees+yee 350 
DONE Secccccotqrccsscene 100 
Claresholm «:cwesmcessscmees 1,200 963 
Coleman ..ecseceseas-ssees 2800 1,590 
Coronation 700 64 
Daysland ...ccomssccsssssse * 500 441 
Bstos zs 

eccccccescs 3,000 


Edson ec eeeeceverese 1,500 
Fort Gaskatchewan ..cces+. 900 


- 700 


eteeeerareewaece 1,854 
350 
-625 


427 

- 499 
1,892 
1,612 
300 
710 


ooceeeeeWe comics 


City Weeeerveroere 


eeree ereweeeesesee 


sebecoeoe 


Grande Prairie seeeercecere 1,200 


450 
200 


Granum Coccecee emis eetcoe 


Grouard Peccccoccsodescmbees 


Hanne ceccccccccsccccwaaee 2,000 
Hardisty 550 
High River senidestieanieie 1,500 
74 


Irvine cesece Ceeecoeesiees 236 
Lacombe labstiiaatbdieetmen 1,300 


seMeesvecwoceeseres 


Innisfail cccccccceveewseses 


Leduc cece © 006 bole CUM EBc ces 890 
MacLeo& 
Magrath Seececceeteccessee 1,400 


600 
750 


600 
1,050 
800 


ovecemecemmceess+6 1,200 


Biarlawille sccccceccpecccves 
Nanton 


Okotoks Werteeeeeereeeeeeece 
Olds 
Peace River 


Bereereee seeWeeseeeece 


see eebeccceccee 


Pineher Creek ...c..: 
POI: siveiseceatinn 
RayMond s.occccoscccccccce 1,800 
Redcliff ....ccscccctecveses 1,000 


800 
300 


Bt. “Dibort a ccccsccccovccces 
GURET ovvesscciecsccscccee 
Stettler .iscccsermccccceses 1,250 
‘Stoney Plais w.ssccccoewess 500 
Strathmore ..ccccccswercces 600 
Taber ccccccsevesdcccccscce 1,350 
Tofield Ceecceccosiovesceceng 550 
Vegreville ..ssccccccewnsece 2,000 
Vermilion ....sesexesecess. 1,400 
VICAR cccccccccisocseccces 1,100 
Wainwright ........000.... 1,000 
Youngstown Creveccsecesese 600 


British Columbia Province Financial Statement 


Financial Statement (as of Janaury 19, 1927) 


Approximate assessed value of all property within province .....-. ecccccecccces 


xGross funded debt 
Less: sinking fund 


Net funded debt ....cccecessccccecccsecsescs 


Provincial guarantees (of which $40,157,524 are in connection with railways 
now owned and operated by the Dominion Government) 


Revenue, fiscal year ended March 31, 1926 


Expenditure, fiscal year ended March 31, 1926 .....-cesecseees coweces 


—— 


16,066,955 


ev cccceeeccccesccceccceeseccores $ 86,061,482 | 
44,517,857 | 


21,775,869 
21,675,075 


xIncluded in this funded debt are $20,160,000 Pacific and Great Eastern Railway Company 


bonds, which were guaranteed by this province when issued. The railway is now owned and 


operated by the provincial government. 


Loans Outstanding 


Maturity Rate 
29 June, 1956 ....eccesseess 414% 


Amount Payabie® (2) 


$6,000,000. ......... V. Vane. T. M. N.Y. (G) 


(Maturing serially $210,000 for each of first twenty years ; $180,000 for each of remaining 


ten years) 
1929 .ccocccccsecs: 444%. cecccee eo 


25 Jan., 
1929 .cccccveccsess4%--ceseees eee 


25 Sept., 


- 1989 .. 

» 1939 cccccccecees 
. 1940 5% 
414% Ins. Stock 
941 
“1 


YEG ccccceces 
» 1948 
, 9468 
» WED ccccccceccecs 
, 1949 0006000000000 08 Ne coeccccese 
» 1950 coccee 4% ceecevens 
1951 wccccccosscces 440% cecccccce 


eee eeeeererree 
eee eeeeeeeeee 
sever eeeeues 


26 Sept., 
1 Dec 


1957 coccccccceccs 442%: see eeeee 
+» 1957 4% 
1Aug., 1928 


seeeeee eeeeere eee eeereeee 


6,000,000... .cee08- N.Y. T. M. V. Vane. 
BOOB R08. ccccccces T. M. V. Vane. N.Y. (G) 
445,000. ...4.6 ee, A, 
300,000... ..cc0e- Vv. «G.) 
300008. ccccccces Vv. «G) 


200,000........ ’ 

3,000,000 (2)......N.Y. M. T. V. (G.) 
BOR DOS. cc ccecsee . 1G 

3,000,000 (2)......N.Y. M. T. V. (G) 

SOGB ANG. .ccccevcs N.Y. V. T. M. (G) 
Ottawa only (G) 
£ in L. 

..V. Vane. W. T. M. 
Ottawa only (G) 


7:275.000 
3,000,000 (2)... 


c.. 9,921.936.......... £ 


3 SeAEEE EA 
<<E <<< <1 


<) AAsHae§ 2. 
al 


ar 
a 
: 


3,000,000... .000+.- ° 
1,000,000..........N. 
Treas. Bills........ : 


Me MM: 


eo 
° < 
2*< 
#3 


There are also other contingent liabilities and guarantees. 


*N. Y. New York; M. Montreal ; T. Toronto; V. Victoria; Vanc. Vancouver; W. Winni- | 


peg; L. London ; (G) Gold. 


(2) 500 denominations where noted; otherwise $1,000 only. 


ALBERTA TOWNS 
Year Ending December 31, 1927 


Description 
At head of navigation on the Athabasca 
River, 10 miles N. of Edmonton, served 


by O.N.R. . 
On Bow River, 82 miles E. of Calgary, div. 
pt. of C.P.R. 
1% mi. fro 
at Edmonton 
In Red Deer district, 130 m. N.E. of Calgary, 


on C.N.R. 
In MacLeod district, on Old Man River, 70 
m. W. of Lethbridge, on C.P.R. 
In Lethbridge district, 45 m. W. of Medicine 
Hat, on C.P.R 


In Bow-River district, 120 m.-E. of Calgary, 


ton, on C.N.R. and €.P.R. 

In Lethbridge district, on St. Mary’s River, 
65 m. S.W. of Lethbridge, on C.P.R. .... 

In Bow River district, on Little Bow River, 
85 m. S.E. of Calgary, on C.P.R. .......-. 

In Red Deer district, 90 m. S.E. of Edmon- 
ton, on C.P.R. 

In the MacLeod district, 75 m. S. of Cal- 
gary, on C.P.R. 

Ih the MacLeod District, on Old Man River, 
77 m. W. of Lethbridge : 

In Acadia district, 140 m. S.E. of Edmon- 
ton, on C.P.R. 

In district of Victoria, 71 m..S.E. of Ed- 
monton, on C.P.R. 

5 m. from Lethbridge, on C.P.R. 

In West Calgary district, 44 m. N. of Cal- 
SOE Tree .csonchboenhesso00b0ss0000 

In Bow River district, on Red Deer River, 
85 m. N.E. of Calgary, on C.N.R. & C.P.R. 

111 m. W. of Edmonton, div. pt. of C.N.R. .. 

In Strathcona district, on Saskatchewan R., 
18 m. N.E. of Edmonton, on C.N.R. ...... 

In Bow River district, 55 m. E. of Calgary, 
on C.P.R. 

In Peace River District, 250 m. N.W. of Ed- 
monton, on Edmonton, Dunvegan & B.C. 


Ry. 

In MacLeod district, 25 m. N.W. of Leth- 
ON OND CRI Hs a ccpeanctucsasbaeasse 

250 m. N.W. of Edmonton, on Edmonton, 
Dunvegan and B. C. Ry., on Western end 
of Lesser Slave Lake 

In the Bow River district, 104 m. N.E. of 
Ny I REE, “bi ab son oebacesncabose 

On Battle River and Hardisty Lake, 109 m. 
S.E. of Edmonton, on C.P.R. 

In Macleod district, on Highwood River, 
40 m. S. of Calgary, on C.P.R. 

In Red Deer district, 76 m. N. of Calgary, 
on C.P.R. 

22 m. E. of Medicine Hat, on C.P.R. ,....... 

In Red Deer district, on Red Deer and Blind- 
man Rivers, 80 m. S. of Edmonton on 
C.N.R. and C.P.R. 


ton, on Leduc Lake, served by C.P.R. .... 

95 m. S. of Calgary, at junction of Crow's 
Nest & Calgary-Macleod branches of C.P.R. 

22 m. S. of Lethbridge, 35 m. N. of interna- 
tional boundary, on C.P.R. .............. 

21 m. E. of Edmonton, on C.N.R. ........ 

In MacLeod district, on tributary of Little 
Bow River, 50 m. S. of Calgary, on C.P.R. 

In MacLeod district, on Sheep River, 25 m. 
S. of Calgary, on C.P.R. 

In Red Deer district, 57 m. N. of Calgary, 
on C.P.R, 

At junction of Peace, Smoky and Harmon 
Rivers, 242 m. N.W. of Edmonton, on 
C.P.R. 

In MacLeod district, on Pincher Creek, 30 m. 
S.W. of MacLeod, on C.P.R. 

In Strathcona district, on Battle River, 62 m. 
S. of Edmonton, on C.P.R. 

In Lethbridge district, 18 m. S. of Leth- 
bridge, on C.P.R. i 

1 peetinine Set roe on South Saskat- 

ewan iver, m. §S.E. 
ook Ss of Calgary, 

On Sturgeon 

: wo = C.N. 

n acleod district, 74 m. S. y 
a cb. S. of Calgary, 

In Stettler dist 

; .. — and C.P.R 
n West monton district, . W. - 

: —T. on C.N.R. eo 
n st Calgary district, in Bow River - 
ley, 30 m. E. of Calgary, on C.P.R. a 

In Taber district, on Belly River, 32 m. E. 
of Lethbridge on C. P. R. 

In Victoria district, 45 m. S.E. of Edmon- 
ton, near Beaver Lake, on C.N.R. ..... 
In Vegreville district, on Vermilion 
72 m. E. of Edmonton, on C.N.R. ...... 
In Battle River district, on Vermilion River, 
110 m. E, of Calgary, on C.N.R. ......... 
In Bow River district, 120 m. S.E. of Cal- 

gary, on C.P.R. 

In Battle River district, 120 m. S.E. of Ed- 

; eee, .. -N.R. 

n icine Hat district, 130 m. N.W. 
Calgary, on C.N. saris 


River, 


© SOCORRO SOL EEeeeee 


Total 


Assessed Debenture Taxes 
De Levied Arrears 


Value Rate 


$11,914 
70,784 
4,035 
11,524 
14,704 
112,494 
669 
22,881 
15,952 
2,490 
735 
6,536 
8,839 
5,943 


167 
10,248 


12,566 5,769 


50,600 20,150 
18,549 7,160 


17,934 14,928 
13,098 8,452 


$12,479 
20,642 
3,997 
9,557 
12,764 
6,062 
4,177 
40,846 
16,694 
7,441 
12,598 
23,281 
15,255 
17,048 


3,685 
1,280 


$38,544 
218,039 
22,813 
4,000 
26,104 
60,175 


$158,262 
514,897 
287,910 
464,198 
1,062,477 
241,275 
347,795 
908,749 
1,218,751 
90,766 
$11,676 
546,810 
799,342 
365,541 


89,885 
61,590 


313,465 


1,198,286 
652,651 


364,091 
307,185 


209,241 
58,034 
18,607 
22,605 


10,862 
127,165 


14,661 
4,496 


19,966 
524 


881,791 
124,536 


600 
7,284 
2,701 
6,658 


5,359 
1,002 


1,200 
14,465 
3,892 
29,788 


15,740 
2,187 


39,100 
486,853 
197,694 
856,925 
458,756 

89,830 
25,351 

7,136 
26,186 


8,320 
4,011 


5,216 
8,963 
11,537 


$7,936 
1,072 
21,397 


6,959 
1,797 


1,762 
1,772 
1,923 


576,865 
314,845 
825,741 


151,507 
117,687 


145,708 
198,415 
532,207 


477,912 


5,880 
6,497 


4,150 
7,846 


11,660 
11,023 

9,904 
20,612 


307,021 
648,867 
580,801 
420,165 


32,904 
3,215 
2,604 

15,107 


400,509 
351,318 
264,563 
1,333,605 
174,245 
236,555 
456,795 
695,930 
1,228,329 
706,963 
630,263 
686,235 
210,205 


359,823 
10,957 


14,837 
9,835 
4,233 

26,217 
4,529 
9,022 

23,965 

27,683 

32,956 

17,198 

10,514 

22,664 

9,460 


30,063 
4,210 
1,164 
5,787 

931 
1,861 
24,675 
334,106 

11,338 
3,172 
8,264 

15,468 

7,398 


1,800 
87,259 
12,120 

4,500 

107,841 
96,811 
188,951 
34,025 
7,650 
37,282 
4,498 


$820,407,268 | 
102,128,437 | 


| 


This view of the Vancouver Terminal, Alberta Pacific Grain Company, illustrates the rapid develop- 


ment of shipping in British Columbia. 


_A BIG PRODUCER 


URING 1927 the Pacific Province experienced a continuance of the constant progression of production from its 


great natural resources, which, combined with sound financing, tax reductions, and its unrivalled 


geographic 


position, is responsible for the active interest being taken in its investment opportunities. No more striking illus- 


tration of the faith of capitalists in the future of the province could be afforded than the recent acquisition 


by British 


and Eastern Canadian interests of its chief electric power and traction company. Mining and lumbering are attracting 


much new capital. 


Mill | 


ticularly sheep, 
in fodder crops. 


Capital Account 
Current Account 
Deferred Account 


MINING 


At the end of 1927 the mines of British Columbia 
showed a total production in three-quarters of a century of 
over one billion dollars — $1,048,837,828. It is true that 
the value of 1927 production shows a drop from 1926, 
due to a fall in metal prices, but actually tonnage increased 
all round, except for a slight falling-off in gold and copper. 


FARMING 


The value of farm products for the twelve months 
reached the record figure of $76,999,269, a gain of 8% 
over 1926. Large increases wer 


at 


Pee Oe OOo ere e eres eee eeeeeeeeeeeee ee ODEO OEOOOOEESEOOSOOE DEES LE DECEEESSeCLO SEE eEeDeSeceeceeeet 
OOOO CO Ree eee OOOO EDO O TOSSES TESTO ESSE EOESOOOE DOSES ESOL SEE SEE EEEEEeSEsesereeees 


COOP eee OC OE TOO O OSCE EEE OOOLEDOOELEOSOOEET ODODE OOOO EOOCOOEE SE EODOEEEE Se eeeeEeeesesseeeecoes 


z e noted in live stock, par- 
in poultry and eggs, in dairy products, and 
dder There is a steady stream of settlement to 
the interior valleys, where free lands are to be had on 
residence and cultivation conditions, 


POWER 


_ Turbine installations at the end of 1927 were produc- 
ing 500,000 h.p., while there were under way wiltiis for 
the development of another 100,0 
powers of the province have bee 
they have been there is available 
for 24-hour use, betw 
and 5,000,000 h.p. 


00 h.p. Not all the water 
n surveyed, but so far as 
, based on 80% efficiency 
een 2,000,000 h.p. at minimum flow 
maximum flow. 


LUMBER 


The cut of lumber mills in 1927 was about the same 
as the year before, logging camps and mills being active 
throughout the year. Water-borne exports went up to” 
740,230,330 feet, a three-fold increase in five years. — 
Production of pulp and paper increased by 14%. Three or... * 
four new paper mills are projected, and on two construc-. . 9 
tion is already in progress. +e 


PRODUCTION — 1927 


i 
76,999,269 
60,729,358 
23,227,904 

218,775,000 

3,000,000 


FISHERIES 


As usual the Pacific Coast fisheries yielded one-half the 
Canadian catch in 1927, but being an off year for the 
salmon run, the pack of that fish was only 1,361,977 cases, 
of a value marketed of $14,253,800. Twenty-one fish 
reduction plants were in operation, and oil, fish meal, and 
oe to a total value of $2,289,500 were:turned out 

rom these. 


IN ris stniniccctisisilninbiiipidal KO oe ota Ns 
Fisheries ... 
SIONS saicescsicisicasicti A ail ae ea 


Furs SOC eeeeraeeeeese PPOPOOOEOTESEO SHO SEHEEEETE ESET EE SES ES EEE EEE 


FHSS HHSSSSOSTO SESS EECOSE SES SEBeseonesesoagesee 


TOURISTS 


British Columbia secures a large share of the tourist 
traffic which is now looked upon as no inconsiderable 
source of income in all provinces. Varied attractions of 
mountain, plain and ocean are drawing thousands this 
way, where they find good motor roads and abundant hotel 
facilities. Anglers for nine months in the year and big 
game hunters September-December find excellent sport. 


THE PUBLIC DEBT 
as of November Ist, 1927 


Gross Funded Debt 
Less Sinking Funds .............cscccscoscssosesssace 
Productive Debt 
Net Debt 


$80,429,701 
16,403,544 . 
17,368,161 
46,657,996 


SOOSS SOCHHS ES SOTESEES OEE E OEE EEE E EE OEEES 


A STATEMENT OF CREDIT as of March 31st, 1927 


Liabilities 
$75,662,761 
8,938,587 
7,085,752 


$91,687,100 


Assets 
$106,674,128 

18,864,543 

31,843,447 


$157,382,118 
Balance of assets over liabilities $65,695,018 


FOR ALL PARTICULARS, ADDRESS 
BUREAU OF PROVINCIAL INFORMATION, VICTORIA, B.C. 


BRITISH COLUMBIA 
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This province ranks thirc as a pulp Miniotes $f Intustrice—Hien. J. D. MacLean, 


Herring is next with . — ‘ : ; 

sed value for taxation, 1928 628,552 | Exemptions not included ........ 221,805 | Utiliti WN 

amount of capital repre. BRITISH COLUMBIA (Continued) Exemptions not included .......... 93,250 Tax. Rate: general, 14.5; debenture, 6; or lye ow ee “Net Net KELO A “31.. 

primary operations of the. . ; mea | : FFICIALS Tax Rate, 1928: general, 9; school, 18; | school, 17; total, 37.5 mills. In Kettle Valley, 375 m. E. of Vancou- Earnings Profitt; On Okanagan Lake, 80 m. S. of Sica- | Revenue ......csccccocceccbensse. 

2,263,000 (a big increase ; fish canning and curing establishment, GOVERNMENT AND OFFIC | total, 27 mills. Value of assets ..........eeeceees . $167,774 | ver, near the International boundary. | Waterworks ........ seeee $2,409 $25,552/mous. On main line of C.P.R. steamer | Expenditure ........:...csecesee 

two years); and in the: $18,769,000, as against $22,000,000 in| ‘The government is vested in a lieutenant: | Assets and Liabilities Tota! debenture debt ............ ++ 189,600 | City owns electric light and power, and | Electric light ........+.+. 10,892  28,158/t) Okanagan Landing and Penticton, | Assessed value for taxation os. += ” : 
. ~~ 9 100s | governor and a legislative assembly composed | Value of assets ...........-seceecee $23,188 | Total sinking fund ............. + 69,389 water systems Important mining cen- - —_—_— ‘ nee .'s . | Exemptions not included 

hued on page 25) 1926, Lumbering of 48 members. ‘The capital of the province | Total debenture debt ............ : none Debenture Debt t | Total ....secscsseeeee $18.80 $58,710 | daily. City owns power, light and water | ™rePinit "ig,tn° lene a gen. debenturn 

id of 1926 (latest available), | i located at Victoria, and His Honour Robert y Debentures Sink. Fund | Population: 1927, 1,500: 1921, 1,469. Area: |systems. Situated in famous fruit-| 1654; school, 18.60; total, 44 mill, 

At the en 15 lumber mills in o er. | R- Bruce is Lieutenant-Governor. At present COURTENAY a Outstanding onhand | 1990 acres. © 9 “| After operating charges only. |frowing district, chief industry being Assets and Liabilities. = 
there were 8 umbe hich k , st a Liberal government under the leadership On Courtermy River, Vancouver | Public utilities ....... «ee $140,000 $47,254 F I ; t After depreciation, operating charges, in-| fruit packing and canning. Tobacco] Value of assets tonsceseeedeseende. % 
ation in the province, which ranks Nrst | of Hon, J. D. MacLean, M.D., C.M., is in| Island, 3 miles from Comox Harbor, 150 | Local improvements: Rev neome and Assessment terest and sinking fund on debt. grown in vicinity. Total debenture debt secsecseeses Sea008 : 
in the Dominion, both from the amount | power. . miles north-west of Victoria Northern Ratepayers’ share .... 7,445 | nanan eer nee een eee eee ee $ 68,690 Total sinking fund ..sccceseceseces ’ ey 
of capital invested in the industry and | Members of Cabinet \terminus of E. & N. Ry. aii’ shane, City’s share ..... cocce «©8085 5,529 | — a Beat ees sabe reetnoes ous'sas : | Population: 1927, 3,700; 1921, 2,520. Area: | Sinking fund in arrears sesssescss bth 
also from the gross value of its pro-| prime Minister and President of the Council | boat service to Victoria; port of call for arscogieenaea cscosece S500 = 16,808 | 2 ceaptions mot included .......... 455,068 | KASLO 1,281 acres. (Continued on. page 26)... - 
duction. Capital invested in that year —Hon. J. D. MacLean, M.D., C.M. | Pacific Coast S. S. City owns electric i Bet Tee $189,600 $69 339 | Tax Rate: general, 3; debenture 13; On west bank of Kootenay Lake, 33} ee — 

: was $62,847,000 and the gross value of | Minister of Agriculture—Hon. E. D. Barrow. | light, power and water systems. In é P school, 16; total, 32 mills. | miles north-east of Nelson. Terminus | 4 

; production, pean ees ae in | Attorney-General—Hon. A. M. Manson, K.C. | centre of-Comox valley, a logging, min- ENDERBY ‘| Value of as, Se $249,068 of Kaslo-Nakusp branch of C.P.R. Daily | wi a 
the Province AS eae ema aluvost tan. | Minister of Education—Hon. J. D. MacLean, | ing and mixed farming district. On Shuswap River, in Okanagan | Total debenture debt ............. "91,500 | Steamers to Nelson. Neighborhood sup- jae a 
iferous. Douglas fir forms almost two- | “yh Cy opulation, 1927, 1,200; 1921, 1,000. Area | Valley, 55 miles east of Kamloops. On| Total sinking fund ............... 27,928 | Plies zinc, lead, copper and cedar wood. | 4° ae 

thirds of the total production, while | yi nicer of Finance—Hon. J. D. MacLean, | 840 acres. S. & O. branch of C.P.R. City owns | Sinking fund surplus ............. 1,477 | .,PoPulation, 1926, 950; 1921, 950. Area o 3p 

spruce, hemlock, cedar and tamarack are | “yy'n. cy. Ore ae os Income and Assessment electric light and power, and water sys-_| Debenture Debt “| 640 acres. aril 1 e ' <% a 
pm valuable. - , ; ae Year ending December 31, 1927 oe , Debentures Sink. Fund Income and Assessment | os hs 

Commissioner of Fisheries—Hon. William | Assessed value for tax., 1928 ..... $717,049 | tems. Centre of an important lumber- Outstandin hand Year ending December 31, 1926 e,e@ ‘ SS a 

Pulp and Paper | Sloan. Exemptions not included ........ 126,425 | ing and mixed farming district. Public utilities ........... ieee... '. $38,904 | 

Tax rate: 1927, general 7; debenture 1.75 ; | Population, 1927, 800. Area, 655 acres. | General ..............00. 75,0000 | Expenditure -2-2022200222222222* gs'377 | ecur 1 1e8 “Ht 
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nd paper producer, her annual produc- | | Schoo] 16.25; total 25 mills. n Assessed value for tax., 1927 ..... 540,07 “* 
‘tion being about 8 per cent. of the Can-| Minister of Labor—Hon. A. M. Manson, K.C. Assets and Liabilities b Year ending December 31, 1927 Total ccccccercscecccese $91,500 $29,293 | Exemptions not included ........ 166,319 % 
lp-mill d 92 an RR ED ne ea ss nb ek 5 ces sk cnbccenscsceees ese §$ 48,956 ities : 7 . ’ ¥ Lee 
adian total. Pulp-mill products in 1926 | winister of Lands~Hon. T. D. Pattullo Total debe . | Expendit 8 938 Public Utilities Tax rate: 1927, school 18.5; other 21.5; 
: 4 at $8,233,000 as against $7 s ! " ,% D. \. otal debenture debt ............ 191,550 | Expenditure .......... -teeeeeese 48,93 Net Net | total 40 mills. " ‘ 
—————— : were value . ; "| Minister of Railwa rs—Hon. W. H. Suther- | Total sinking fund .............. 24,493 | Assessed value for taxation ...... 447,021 | : : 
" y er Earnings} Profitt | Tax arrears ...... 22,219 
527,000 in aes eee eee eens Pro- | “land, M.D., C.M. Debenture Debt a See | Waterworks $8,828 $4,164 haan Ghani Ty ‘ee 
; were valued at $12,727,000 as com-| ss Debentures Sink. fund | _ (school purp. only) ........++. . 145,417 SEE pt ovoesonevess 166 | ssets and Liabilities B ht 
-— with $11,261,000 the year previ-| Provincial Secretary—Hon. William Sloan. | outstanding in hand | Exemptions not included ......... 134,016 | Dlectric light .........++. Se ee OA OE a sscivcecaas $163,805 oug 
7 mills in operation. 2 | Minister of Public Works—Hon. W. H. Public utilities ........ $159,900 $24,319 | Extra munic. exemptions ........ 540 ~ | Total debenture debt ............ 53,000 a ; i< 
f There were 7 mills in op ’ + TO séciicosce weeeses $14,131 $8,967 ; ¢ 
-e. ous. 3 paper and 2 combined pulp and Sutherland. Auto park ........+06- 1,190 42 | nae rate; 1927, general, 2.28 ; debenture | , | Total sinking fund .......sseee0 30,251 Sold ee as oat 
ie pulp. Espital invested was $55,791,000, Deputy Ministers mM eovcccce okaee 132 22.59 ; ee is ant tae +After operating charges only. Other Habilities ..cccccccccccvece 1,835 sty ; ek ms 
pape ‘ximately 68 per cent. of the pulp-| . Agriculture—D. Warnock, O.B.E. ; ‘Deputy | TE coccccee er. Saeees Vales of ‘ $165,553 | After depreciation, operating charges, | Debenture Debt ~ . cay ae 
Appro : : Attorney-General—W. D. Carter, K.C.; Fin- ~ nonin) Mo aoe ahe ’ | interest and sinking fund on debt. Debentures Sink. fund an” aoe 
sed in the mills was purchased, | Rte ot Te ee epee 191,550 24,493 | Total debenture debt ............. 118,000 , eee : 
wood u : ss | ance—E. D. Johnson; Labor—J. D. McNiven : tstand in hand 
the remainder coming from provincial | ee ee ee ae , Public Utilities _ | Total sinking fund .............. 52,153 | Publi ie outstanding in hand | ai gat 
1 is al * ala | Lands—G. R. Naden; Mines—Robert Dunn; xNet earn. *Net profits | Sinking fund in arrears ........ i 6,992 — | Public utilities ...... - $32,500 %..... 7° 
limits. The product is almost entirely | . ‘ : - » s | Waterworks $ 9,177 $ 986) Debenture Debt GREENWOOD School scccccccccccce 15,500 TTT oh 
rint with a small amount of wrap- | Railways—J. E. Griffith; Deputy Provincial | Fitric light “........ 11,876 ‘8,825 Debentures Sink.fund| In Kettle Valley, on C.P.R. Chief | Pak sscesceeseeeeee 5,000.0 | 
ping and other paper. | Secretary—J. L. White; Public Works—P. I mi oa outstanding in hand : aoe ee ck ceusnatacntine ' oe. 
Water Power | Philip | Total 20,758 9,311 | Public utilities $50,500 * won ot eee aehe te division. | Total 53,000 = 80,251 oo eae 
yen ater e , = fete eeeeeees . 20,7 y wea eeees , *eees| Waterworks and electric light plant | _— eae a ors, " a 
beginning of 1928, British Col- | Other Officials ; Local improvements: “ Se ee | 3 a ’ ] : M B 1] & C if 
a hese a developed horsepower | Civil: Gesvies Comadiesioner—A. &. Coz: | 4 = After operating chacges only. * After Seueperens share ..« 0.350 Bese ee oe oes ‘1921. 871. Area: | “Not divided. ah ° * e om any | 
umobla ; Comptroller-General—A, N. Mowat; Super- | 2¢Preciation, operating charges, interest and ity’s share ....... ° ee | * Fodeee 6 els s svat, . 2] Public Utilities . ; 
arbine installation) of 473,142 h.p., as | ; ; aan . | sinking fund on debt. eee 49,000 op 640 acres. ° ned gS es ae 
(t : intendent of Education—S. J. Willis, LL.D Net profits LIMITED 
; A t an estimated amount of un-| fFi-. Marshal—J. A. Thomas (Vancouver) ; | Debentures not jos. in above ° $38,000 ean 138,000 902.15 | i eee Woterworts. pececcccccsseccoes $ 710 
ij developed power amounting (at ordin-/| Fisheries Commissioner—J. B. Babcock (as- | MURicipality’s share of above deb. 26,600 | otal — ...ssseees eee A rl : + ol, - Electric light ..... eeeeeeseeeeees 2,171 | = 
minimum flow) to 1,931,000 h.p.| sistant); Game Conservation Board—M. B. | ther liabilities ...............+. 6,227 “Not divided. | pocenne  nabedaky Seep naa edatis “a ST. JOHN, N.B. ‘ 
Most of her power is developed at Jackson, chairman ;F. R. Butler, sec’y. (Van- | CRANBROOK Public a Deficit | Selena enhas es eats 101.538 |. SR “oceccecccnsss puditedwa « 2,881 | ss : 
central stations, with about 80,000 h.p. | couver); Gold Commissioner—R. J. Steen- | - , : Li | Waterworks =... 4.06 $1,103 $ 1,682 | Exemptions not included .......... 360,632 | * After depreciation, operating charges, in- RS 
developed in pulp and paper mills, and | 8°"; Board of Health—H. E. Young, M_D., _In the Kootenay Valley, between Sel-| riectric light ........ = 1,377 3,439! Tax Rate: general, 6; debenture, 39;! terest and sinking fund on debt ie 
60,000 hp. in other industries. There | ey, Sree oumialonse—D. pe ne oar peuneates. C.P.R. div. | su weet schoo), 19; total, 64 mills. ; ee — ee 
age | 1, 1928, 29 ce ic | HD: Provincial Information Bureau--Kobert | pt, Crow’s Nest Pass line. Distributing| ‘Total ....... eecees 2,480 5,122 | Assets and Liabiliti 
3 baer Bod in the province Of which 21 J. Hartley. sec'y: Superintendent of Insur- | centre for famous Kootenay fruit-grow-| x After operating charges ‘only. * After | Value of assets -.-....-.++...- ++ $136,396 
ie: : > es ance—J. P. Dougherty; Liquor Control | ing district, in south-east British Col-| depreciation, operating charges, interest and | Total debenture debt .. 57,072 | 
wy were commercial and 8 municipal. The | Board—Hugh Davidson, chairman; R. E. | : 5 . : : inkin on debt. —__—“A = Ps, ee 
s : ; u 7 _ an | lumbia. Several fact 8 g fund on : No sinking fund. 
z gmount of power developed is equal to Hose, sec’y; Live Stock Commissioner—A. hs al factories in operation. | Public Utiliti 
$23 h.p. per 1,000 of population. | Knight; Minimum Wage Board—J. D. Mc-|Lumbering, mixed farming, and fruit FERNIE wml 
Manafacturing Niven, ghalewen : _M. A Gomeren. eres a many precious metals found in 370 m. E. of Vancouver, on Elk River, | Waterworks a. 
; . - | Inspector o unicipalities—Rober aird; | vicinity. n. &. , By 2 No ane ataelepeenitaapaiatetek ae 
The third most important mannfac- | Registrar-General—H. J. Crane: Workmen's Population, 1926, 3,000; 1921, 2,725. en C. P. and G. N. Railways. Head- IBNE seoccercccessseecece . 
turing province in Canada, British Col- | Compensation Board—E. S. H. Winn, chair- | 250 acres. ee quarters of Crow's Nest Pass Coal Co.,! ‘otal ............ $1,067 | 
umbia produced in 1925, goods with a/| man; Agent-General—Frederick A. Pauline, Income and Assessment which has the largest deposit of coal tees eeccccccce eee A 
oss value of $218,775,000. Saw-mill- | 8. C. House, London, Eng. \ = gatios December 31, 1926 on Pacific Coast. Coke ovens in opera- - 
in, eee with -” ae moeamebes, _ emaen ents aarcomt rssamapsa the See Ee SED 20. eeeeeaes tion. City owns electric light, power KAMLOOPS 
p an paper and pianing mills etc., the province for the fiscal year en Ing Assets and ‘Li bilities — and water systems. Important tourist 250 m. N.E. of Vancouver, 390 m. W. 
A making the manufacture of forest March 31, 1927, amounted to $20,257,915, | Total debenture debt Tei rcecs $436,937 | centre. of Calgary, at junction of N. and S. 
products by far the most important | as compared with similar revenues in | Total sinking fund .............. 70,493 | Population: 1927, 4,500; 1921, 4,343. Area: | branches of Thompson River. On C. N 
phase of oe Columbia’s develop- | 1926 of eee Boer ee on Debenture Debs i ac 331 acres. and C. P. Railways. Electric light end ‘ 
ment. The following table shows the! current account for the fiscal year were ebentures Sink. fun Income and Assessment . ca See oa ss 
details of production for the ten lead- | $19,408,881 as compared with $18,230,000 | pais. utilities outstanding in hand Year Ending Dec. 31, oe" 990.000 Saeiier anaes or bee he oe o,9 : 
ing industries, during 1925—the latest | a year ago. The details of revenue are| | and housing ($13,300) $229,601 $56,750 | Revenge wrsttssssseseeeesett ee | 161,582 | &tazing district in famous dry belt. | astern Securities Com an 
| available: = 31 as follows: PEs sseasusacencs 51,150 covcse | Aocemed enius for taxation ...... 2,008,128 Population; 1927, 5,000; 1921, 4,501, Area: 
‘ Establish — Department Revenue — Coccccccccere Soe ner pe | Exemptions not included ........ 605,100 | 912 acres. | 
., ae eS Finis sbcdbeene $ 35,865.17; f0tal ......... oe ree ‘S99 | “Tax Rate: general, 7.43; debenture, 9.58; Income and Assessment ° ° ee 
# gqindustries ments 9g apital Brodocts Attorney-General «..++.+++++ 3,675,427.80 | Public Utilities Net profits | Sehool, 21.59; total, 38.60 mills. ri Year Ending Dec. 31, 1927, oe mite sf 
en Seer ele ? = ’ | Education ...cccscccee ecccee ° 0,006.10 | . sae’ an a es BVORUO 3 sccccccccccccscccccecece . 
; Fish curing and 45 44 9.76 LR: tac asbepenababeesees 10,435,940.44 | ee dct as ee ee 14 bas We OE GD 65 ib ks 60ccdsscsesed $610,070 | Expenditure .........cccccccces . 457,248 Oe: 
eee 1 6 aes oe Fisheries ....cccccccccceececes 53,263.80 | Paar Looser snes ae "| Total debenture debt .......+.+++6 25,000 | Assessed value for taxation ...... 5,460,722 
Ele. light and pr. 64 63,267 9,326 ie rece cece 4,112,33676 | _ Total 4 063 | Total sinking fund ...........e++s + 189,801 | Exemptions not included... .... 1,278,100 
, ”“ , j  «oweese orcccceccecccs ° 112,336.76 | Se ee oe ee = = | ‘ax e: general an ebenture 28; 
Slaughtering and | Lerislation 3,975.50 | > ar Silentae See | school, 17.72; total, 41 mill eer 
t packing .. 5 2,619 7 — tee caer’ aed =c'g2qo7| * After depreciation, operating charges, in- Debentures Sink. Fund | 8©N00!, 2/.72; total, 41 mills. | 
Printi aoa ; mi Seem eiarnceeeanss eee pe] | terest and sinking fund on debt. Po . Cae ° ——. | wos ; aan and Liabilities eneneens } 
i 505 ; ae mee ene peer 90 26° & ublic utilities .......... : 52 oe hh ee ee 224, 
es fe eer cenemeasae eo DUNCAN BITE: Gecesnpeneianys | “237,000 97.980 | Total debenture debt ...-.......- 1,347,342 
ee es cen i eeeceres | Ot Couliile, Bitar Fm MAE Vie | a, “425.000 $180,501 | Sinking fund tn'arccers 7-7: : ate 
a eae 5 | Total current revenue ....... $18,745,094.92 | toria. On branch of E. & N. Ry. City om webeeneeaaes eee eo rn a Tt 
ae i Paes Sao, | Capital Account ....++2+++ 270,164.55 | owns electric light and water systems. Net Net | Debentures Sink. Fusd ‘ tae 
Frakt ond vegetable , ’ ing 31901525947 | AM attractive residential, farming and Earningst Profitt | a Ouistandiag on tend | ‘ , oe 
canning, evapor- Totaf revenue ......-+++++00 $19,015,259.47 | ranching district. _ Waterworks ........0+++. $18,466 $10,705 | Pubic utilities ..... vee $1,014,500 $445,011 | SAINT JOHN, N.B. HALIFAX, XS. MONTREAL, QUE. - CHARLOTTETOWN, PEL 
ating, etc. ....2. 29 2,238 3,551 Three important sources of revenue yielded | Population: 1927, 1,670. Area: 500 acres. Electric light ........ ecoe 18,133 12,836 | Local improvements : i sen ee 
— | the following revenucs to the province’ suc- | Income and Assessment nee Ratepayers share ... 2,434 775 | : orgs Sabwec 4 : 4 
Total (all | cession duties, $701,736; motor vehicles, $1,- | Year Ending Dec. 31, 1927 BOAR svnccesesvevesses $36,599  $23,541/ City’s share ...... eve 1,258 388 | Sore 2 
: industries) ..... 1,434 $313,494 $218,775 | 613,793; liquor control traffic, $1,529,463; | Revenue .........sescseeseeeeees $ £2,900 | + After operating charges only. General ...... coveeees 329,150 174,236 
_— ‘and gasoline tax $680,086. . | Expenditure ..........sccccvece ° 81,727 t After depreciation, operating charges, _ —-- . 
| . | Assessed value for taxation ..... 1,351,721 interest, and sinking fund on debt. WOE. ccscssene eeeee $1,347,342 $620,410 
BRITISH COLUMBIA CITIES 
} 
t * 
ALBERNI { Public Utilities 
: : Net Net 
eee races Pegs 
79 BtCETWOTKS ..cccveccccese 0&8 ‘ 
head of Barkley Sound. Has a bank and Electric light Loss 49 
5 ' Be TB. nncaussncene e e 
a@ government line telegraph. | — oon 
opulation, 1926, 4907 1821. 998, Piel Sacssaclvcscansans ne ee rovince O 
Income and Assessment | 
Year ending December 31, 1926 | After depreciation, operating charges, 
value for tax., 1927 .... $807,901 interest and sinking fund on debt. 
_—— not included ......... 453,895 | eS 
4 ‘Tax rate: 1927, general 20.65; other 21.35; | CHILLIWACK 
: 42 mills. | On Fraser River, 53 m. E. of Van- 
A Sex arrears we nee ees se ens ee ws s000 6,497 | couver. On C.N.R., C.P.R., and B.C. : 
ee $236,375 | Electric Ry. from Vancouver. Steam- 
debenture debt ............ 43.900 ers from New Westminster. Situated 
foal sinking fund 19,967 | i ini d stock-raising distri 
MOE wenVeckcvacece 967} in mining and stock-raising district. 
OP iis dovand aeséne ° 72,508 | Noted for its dairy products. 
a res Sink. fund | PoPUlation: 1927, 1,800" 1921, 1,767. Area: 
: age 1,040 acres. 
Public utilities ont 35 908 tae Income and Assessment 
vorrers . oo 2 Year Ending Dec. 31, 1927 
General .......-+..-. 8,000 = 4,650 | Revenue ......s0eceeeeeees veese 8 56,800 ® ® e e 
Ten id nr a a ee Expenditure eee eeeeesessresesece 53 425 
| eseuaee os hae | te ra egos ". gh : InanCla trons — riiti an 
| Exemptions not included ........ 265,850 ‘ 
ARMSTRONG Tax Rate: general, 12; debenture, 19%; 
In Okanagan Valley, 190 m. N.E. of | hol, 18!4; total, 5) mills. e 2 ; 
Vancouver, on C.P.R. Electric light. | value of assets .......00.ss+es-0e $501,088 ; 
power and water systems owned by | Total debenture debt .....,...-. 318,291 
city. Situated in farming and fruit- | Total sinking fund ........ «oe 101,533 
ing district. Sinking fund in arrears 12,714 a2 
tion: 1927, 1,000. Area: 1,140 acres. Debenture Debt 
Income and Assessment a a e e 48 
. 31, 7 u nding on han : 1 Fae 
Siar © Tht Mal darn A Province on the Eve of Great Developments and Increased Prosperity ~ 
Sere 73,505 Ratepayers’ share .... $ 55,324 §$ 19,481 
Assessed value for taxation ....... 769,525 City’s GhATO cccscccas - 73,068 33,369 en 180 
Exemptions not included .......... 497,060 | General ......-.scccccee 189,900 48,733 Se 
: » 8%; » 10; ae : vm 
erie | er FINANCIAL STATEMENT 
ts and Liabiliti y . ya 
Silos of qustte ......+-0-++00- oP. $324,302 CUMBERLAND i 
Total debenture debt .........--... 198,940 On Courtenay River, Vancouver ; 1 = 
oe | GORE os cr ccesscscees 91,077 | Island, 110 m. N.W. of Victoria, served As at end of last Fiscal Year—30th Se pt, 1927, unless where otherwise stated y 
inking fund in arrears. by E. & N. Ry. > CPR. s adie ‘ $40 
ture Debt rund | dh © %. Se. ond by LR. tonmers Assessed value of property within the Province as at 31st PROVINCI = 
Debentares oon | and shipping poten hes Canadian Collier- PR VI I Z ee rT tre eee eee ee $162,040,249.00 AL ie 
Public utilities .......... $121,000 }ies (Dunsmuir), Ltd. Lumbering and : ‘ Re 
Local improvements : |fishing carried on in neighborhood. Total Funded Debt including Issue to be floated as at 15th s 
peteparens” SD cccssa 4,270 | Pepaiation; 1927, a a 40 acres. e BI E June, 1928, EE ied we de eudkba caves tes eusienee 44,929,457.32 7 A ae 
Are 2. ceeceseee . 4,270 ome a ssessment : ° 7 . i 
es geass Year Ending Dec. 31, 1927 A N I Sinking Fund on non-revenue producing Debt i 
ma —— 9 ———— | Revenue ......-- ee eeeeee aewoleoe $ 21.366 9 = s 
CEE $198,940 $91,078 Expenditure occ igausseés: TT as at 30th Sept., 1927 ......d.ccciecccces $3,290,520.64 





Premier and Provincial Secretary, 


HON. EDGAR N. RHODES, P.c, 









SECURITY 
SERVICE 


We maintain an active service on: 


Foreign Stocks Foreign Exchange 
Foreign Bonds Foreign Currency 


Inquiries from Bankers and Brokers re- 
ceive special attention. 


EUROPEAN DEBENTURE CORPORATION 


LIMITED 
J. A. Dolan, President 
132 St. James St., Montreal 





Minister of Public Works and Mines 


| COL. THE HON. 
GORDON S. HARRINGTON, K.C. 









Attorney General, 
HON. W. L. HALL 








Minister of Highways, 
HON. PERCY ©. BLACK. 













ALCO-METER SERVICE 


tells you exact!y how much 












you require in the radiator of your 
car, truck or tractor, to keep it from 


freezing. 
Sold at all leading garages, service 


and filling stations. 
CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 





One of the World’s Greatest Coal Reserves 
is in Nova Scotia. 
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TRADE f wank 








Halifax & South Western Railway ......... 4,447,000.00 
Nova Scotia Power Commission ........++.. 5,434,577.45 
Other Revenue-producing Assets ..ceeeescee 1,083,933.64 
14,251,836.73 
I I fh 4 5 a ar tilnigts Uinta wae RVa Khe mous 30,677,620.59 
Total Sinking Funds including Power Commission Sinking 





PARE MEG REKb eee aaa seeGhe oni weeran eh aeeueen 3,601,193.94 
ee eS CIO io edd Kcr dw Raeia cess abee nee’ 46,985,554.36 
Amount of Dominion Government Subsidy and Allowances as 

NN asia 54 she Lv WE ReaednaeCebonwae ee 661,841.28 


Amount of immediate additional lump sum payment relative 
to increase of Subsidy recommended by the Duncan Royal 
Commission as an initial instalment, and ratified by the 


I a dh Une es ce cea eweles 875,000.00 
Provincial Revenue for last fiscal year .........ceceeeeeee 6,517,072.99 
Provincial Expenditure for last fiscal year .......u0eseeee 6,712,901.82 
Population (census 1921) — 523,837, Area — 21,427.77 square miles, 


NOTE: The Natural Resources Assets, if capitalized on a very low basis, would 
far exceed $1,000,000,000.00. 


Certified Correct 
- R. GORDON, Deputy Provincial Treasurer 


For Further Information Write 


Department of Provincial Treasurer 


Province of Nova Scotia 
Halifax, N.S. 


Mixed Farthing, Dairying, Hog Raising, etc., Offer A Substantial Industry at the Year-Round Open 
Profitable Opportunities. of Halifax. 


Minister of Natural Resources 
HON. JOHN A, WALKER, 


"Aiba Minister of Highways - 


CAPT. THE 
HON. JOHN F, CAHAN. 






















Ministers Without Portfolio 


HON. BENJAMIN A. LeBLANC, 
M.D.,C.M. ! 


HON. JOSIAH F. FRASER, 


HON. WALLACE N. REHFUSS, 
M.D., C.M. 
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HON. ALBERT PARSONS, Speaker, 


































Fishing—One of the Province’s Premier Wealth 
Producing Industries, Bek 





Port 
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. . Deben t ORT COQUITLAM Public Utilities . | water systems. Supply station for min- 

BRITISH COLUMBIA CITIES (Continued) pp Saal Sink.fund| cea sailes ete Vancouver, Ne xNet Sas “Posie | ing districts of Columbia and Kootenay. 
Debenture Debt Tax rate: 1928, general 6.86; debenture outstanding in hand junction of Pitt and Fraser rivers. On Electric light ...... eee 13,723 4,692 Extensive mineral deposits found in| 
Debentures Sink. Fund | 18.28; school 26.86; total 47 mills $1,227,326 $150,000 | 7. & ® main line, and branch line to New ———  ——_| neighborhood; quantities of standing | 

tures ni Tax errears, prior to 1927 $4141 k ‘ 45,000 am ave ‘miles distant. Small| Total 22,336 41,824| timber. Prominent tourist centre. 
Outstanding on hand = » Prior. . 12,022 | General 4,466,142 578,641 | Westminster, 7 miles distant. Population, 1927, 3,500; 1921, 2,782. Area 
47.309 Savings account .... ea ys ; <eaneae | 9S fruit farming and gardening are suc-| “Satter operating charges only. * After | 570 acres. 

eee , 5,738,468 728,641 cessfully carried on in and around the | depreciation. operating charges, interest and | Income and Assessment 


inbilities 7 , . 
pamenney teetiin oboe Value of ae” wien Public Utilities sinking fund on debt, 7Deficit. Year ending December 31, 1927 


; & " Gsyven® 
city. | } 5. as 
neni *Net profits Population, 1921, 2,148. Area, 6,000 acres. | | Revenue : 
Total Seeeereeeeses eee $595,909 $276,025 | Total debenture debt epee 5 , : £96 253 | Expenditure 
Total sinking fund ......+. wevsee ; Waterworks & elec, light $96,253 | Income and Assessment PRINCE RUPERT uxP re ; 502 | 
Public igs | Sinking fund in excess .....0000 | - Year ending December a1. | Assessed value for taxation ,264, 


a gins ! 58 |e eaue , On Pacific coast, at mouth of Skeena | magneton not a a . a ae 
10,283 ‘$94,979 | NELSON | | * After depreciation, operating charges, iN- | F penditure 25.056 | River, 480 miles north-west of Van-|, Tax rate: general 9; debenture 9; schoo 

Waterworks «.++.++++0.++ $10,288 $94,979 | snation of navigation on west | ‘crest and sinking fund on debt. | Anessa value for taxation couver. Western terminus of C.N.R.| 20; total 38 mills. eiciai e) oa 

Electric light .....++...+« 19,660 At Corminaon 65 nevis P| | Tax rate: 1927, general 7.67; debenture| CN. and C.P. steamers (B.C. Coast Ser- | **x,"7resre Prtor to 1027 F ini 


| - ’ ty : 7 
———~|srm of Kootenay Lake. On C.P.R. | NORTH VANCOUVER 32.50: school 10.83; total 50 mills a “3 At end of 1927 18,295 | r s 
663 | ; a Pee G , 32.50; 895 ; ice) from Vancouver and Victoria. Port A Li ies CONTROL OF THE MAKING AND 
sees $29,948 $810, (Crow's Nest Pass line), and G.N.R. On north shore of Vancouver Harbor, Assets and Liabilities of call for all steamers from Vancouver | Value of Jaen een . 


* After operating charges only. (Spokane line). C.P-R. lake and river opposite to, and 2 miles from, Van-| Value of assets $721,189 }+ Alaska. Excellent harbor. City | Total debenture debt SUPERVISION OF THE LAYING 


: j c Landin:: and other Z : : . 3 +| Total debenture debt 497,500 a a ; 
tAfter depreciation, operating charges, | service to Kootenay : couver, with which it is connected by | Total debe owns electric light and power, telephone | Total sinking fund 
interest, and sinking fund on debt. | points on lake. The commercial centre | constant ferry services. Railway at| Total sinking fund 77.664 | and water systems. Important mining | Debenture Debt OF PAVEMENTS BY A COMPE- 


} # . Kootenay districts. City | y 5 ; .. 4 | Sinking fund in arrears . ee , Debentures Sink. fund | 
goes iv : “ale tr light ond eee i ee COP Wee Debenture Debt | and lumbering district. Extensive deep | Public utilities $309,000 $108,416 | TENT INSPECTION -ORGANIZA- 
LADYSMITH | Sane: a a se ‘way ¢ oe ’ ao frontage available, for wharves and Debentures Sink. fund | sea fishing and other industries in oper-| Local improvements .. 19,000 6,291 2 y 
On. Oyster Harbour, east coast of eae Satian’ ted Sadhoring dis- anaes traffic. Diversified indus- outstanding in hand | ation. Principal grain port for North- | Schools 132-90 10.688 ; TION INSURES LONGER LIFE 
oo ae ‘ ‘ ; . 7 ; ries. | Public utilities , ern British Columbia. enera . ’ , . *. ‘ 
Vancouver r= > Seta teens trict, and important distributing point Population: 1927, 11,000; 1921, 7,652. Area) Local improvements: Population, 1927, 7,000; 1921, 6,393. Area Se ae AND LOWER MAINTENANCE 
of Vancouver. On E. . R. for fruit farms in, the surrounding | 3,131.5 acres. Ratepayers’ share ... 10,000 4,761 acres. Total cececesrseose 485,000 184,012 
ent and paver pet sovernge ons |eountry. Sawmills and other industries | Saceene end Asnesment ‘ City's share 157.508 ‘ Income and Assessment is Public, Utilities COSTS FOR THE PAVEMENT, 
owned by city. e of vas | in operation. , : yenera ° ’ ear ending December 31, 1 : 
grea. Fishing “amd shipping port. | Population, 1927, 6,000; 1921, 5,280. Area SS ae ee es “qo7s00 ~geaoaa| Revenue $361,641 | ee 5,786 PROTECTION FOR THE MUNICI- 
z me . ~~ F a rea 7 % eeereee eereee vty ’ ixpe itu 21! b Hatem terrae resanes | 
—, PN TEAS ancome and Amenament | Mttaion TO, aunt tTe $15,400.10 decreed vata fee faiiee <---> S888 | ot Afccscpiuntese'se aan UeDebal PALITY, THE ENGINEER, AND 
t i $1, 1927 ; “592. 3.710.255 | Exemptions not include ,186,740 | . + 
ees beter es | Reveal cerns 8 areine | Mammen ek SS, ree PORT MOODY | Prenat: Teer. central i8; debenture 20; | THE CONTRACTOR. 
Assessed sates Se = 1927 .... aeease mapenthare sseea cores ate | 20.88; school 16.62; total 38.00 mills. | At head of Burrard Inlet, 12 m. cont oo 50 mills. $145,994 SALMON ARM 
Exemptions not included , Assessed value for taxation peOeye Tax rate: 1928, general 3.90; debenture, of Vancouver. On main line of C.P.R. | sorae*® et! On south f Sh Lake, | 
S - ' | oe . : 920,485 ey ; 2 - - : . A t d Liabil G n soutnern arm oO S uswap ake, | 
Tax rate: 1927, 31 mills. | Exemptions not included | 17.09; school 21.91; total 42 mills. ‘Has 5 miles of waterfront. | value of a mond $3,727,310 | 45 miles east of Kamloops. On G.P.R.| 


Assets and Liabilities | Tax rate, mills, 1928, general 2.5; deben- | : ei . . ‘4 
1 debenture debt ra $92,750 | ¢ 10: school 16.75 and 50 per cent. im- | Assets and Liabilities Population, 1927, 1,500; 1921, 1,080, Area Total debenture debt 2,158,809 | Municipal water and electric light sys- N HA 
Total sinking fund Dlasm,.. | Total debenture debt | 2,980 acres. | Total sinking fund 82,598 ‘tems. Centre of fruit-growing and THIS ORGANIZATION S SU- 


Debenture Debt Asset d Liabilities | Total sinking fund 1,198,602 Income and Assessment Debenture Debt Soaek ete 
Debentures Sink. fund value of ae tae eee, $1,638,320 | Debenture Debt Year ending December 31 dairying district. PERVISED THE MAKING AND 


Debentures Sink. fund : 97 9eA9.- ” 
a outstanding inhand | Total debenture debt 678.976 | Debentures Sink. fund | Revenue i outstanding in hand |. Fopelation, 1927, 762; 1921, 627. Ares 600, LAYING OF 5,000,000 YARDS OF 
Public utilities ........ aoe Total sinking fund cee et : att inhand | Expenditure . deer | oe ae $ 670,737 $ 13,143 Income and Assessment ; 
eral « 67,75 Sinking fund surplus ° | Local improvements ... 973,147 Assessed value for taxation 415,777 | Locat improvements : , : 
_ —— = ——— | ; e Debenture Debt Ferry: guar. by city .. 2s Tax rate: 1928, total 35 mills. Ratepayers’ share ... 859,441 ili ending December 31, 1927 PAVEMENTS FOR PROGRESSIVE 
Total hawsesegen 92,750 $51,100 Debentures Sink. fund | General Arrears of land taxes $14,266 City’s share 81,322 Expenditure : MUNICIPALITIES IN CANADA. 
| Public. utiliti out 000 7172885 3.815.948 $1,198,602 | Assets and Liabilities General 547,309 »499 | Assessed value for tax., 1928 .... 
: MERRITT Public. utilities $316,000 $172,865 815,948 § 979/395 ' Value of assets 560,842 | Total 2.158.809 Exemptions not included 
In Nicola Valley, at. confluence of Local improvements : oi tine venee | Total debenture debt 246,150 ota cece Pubii Utiliti , Tax arrears 
Nicola and Coldwater Rivers. On K.V. Ratepayers’ share ,.. —- ” Total sinking fund 114,030 WOU | hi cepeeees Tax rate: 1928, general 7.5; debenture 


ini i i i i, .BERNI xNet earn. *Net profits , ; ; 
A. , mixed farming and stock- | Housing 17,400 PORT ALBER einen. Weis - ist en hr oad tee : 
ier distict. , Generel sat ; At head of Alberni Canal, a natural, Debentures Sink. fund | Waterworks $ 35,052 ¢$ 3,129 Assets and Liabilities OUR COMPLETE SERVICE IN ; 


: p * See) eee ae e s . outstanding in hand | Electric light . 53,002 15,519 | Value of assets $265, | T 
P. ation, 1926, 1,800; 1921, 1,721. Area, | 78,976 263,801 | deep, land-locked harbor on west — | Public utilities $74,500 a... , | Telephone 21.916 18,506 | ncees dchentare 2k CLUDES 2 PE CS IFI Cc AT I oO N s, 


Teshges of Vancouver Island. Terminus eon : oR BRO commennnnte | ne : 
| Bee ric cartc: Vitet pretite Esquimalt & Nanaimo Ry. from Vic- | Local impfovements ... 2s. 25,628 | Setiee teak Eramcarescee sea ense 0,02 SUPERVISION, TESTING 


and Assessment 
Year ending December 31, 1926 | Wat ks $29,150 $28,510|toria. City owns electric light and ——- ——----| , x After operating charges only. * After Debent , 
; 7 | = 18 ane ° ; . ‘ati : ure Debt yr 
ns not inchidéd <.:..... 367-818 Electric light ,......« 75,614 (63,168) water systems, Situated in heart of| Total 246,150 $114,080 cousuatation,, eperetns petit interest and Debentures Sink. fund | AND INSPECTION. 
Tax rate: 1926, school 25, other 20, total | Gas tee 1.074 | 9*2,307 | largest stand of timber on Pacific coast. a aa a outstanding in hand 
mills. 


Street railway ....+++6 8,186 °915,186 istri ich i ; Public utilities $127,000 cose | 
4B » | Outlet and base for a district rich in PRINCE GEORGE ROSSLAND fe he , | 


7,671 J aa a : ° emi - 2 * 
Tax ae. Sap eka $ 7,67; 74,185 | minerals; agriculture and fruit farming | At junction of Nechako and Fraser| In West Kootenay district, 235 miles| Ratepayers’ share .. YY eee 


anit carried on extensively inland, deep sea! r n City’ oan 
Value of assets eee * After operating charges only. + After | fishing off the coast. rivers, 330 miles north of Vancouver, east of vaneeures, — International | «i ccls an 14.000 steees ILTON HERSEY COMPANY 
eee ees *** 40.426 | depreciation, operating charges, interest, and| Population: 1926, 1,400; 1921, 1,056. on C.N.R. Motor boat service from| boundary. On C.P.R. Centre of gold} poreations grds. ‘ 1,600 at 


Total sinking fund .....,.......- epre = ; : land co ining district i 
sinking fund on debt. Loss. South Fort George and Quesnel. A| 4na copper mining district. Hospital ‘ 4,200 ‘° 
Debenture Debt Se a a | growing railway town. District chiefly |, Population, 1926, 2,100; 1921, 2,097. Ares Streets 8,000 LIMITED 
, | 1,920 acres. Better housing 


hieenien $ 63.852| mining and lumbering. a pga naa * MONTREAL WINNIPEG 


Twelve miles from Vancouver, ©Nn| Expenditure 58,065 | Popnlation, 1927, 3,000; 1921, 2,053. Area Year ending December 31, 1926 


seeeereee 
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ioctine inbena NEW WESTMINSTER Year ending December 81, 1926 
eee Saesesta gry ‘orbs aoe eid 
pescccccevers , ,°*** | Fraser River. On C.N.R., C.P.R., G.N.R.| Assessed value of taxation, 1927 449,265 1,092 acres. . | Assessed value for taxation £999,600 63.100 

General s-sesseeeeeee as.ese and B.C. Electric Rly. from Vancouv- | Exemptions not included 1,377,108 Income and Assessment | Tax arrears 812.258 | Total Pabiic come $50,028 


"343,000 426 er. Splendid harbor, the only fresh “aa 1927, school 19; other 36; total ai ending December 81, et ons | Assets and Liabilities | xNet earn. *Net profit | 
water port in Western Canada, City | °.>!* 07 greg | Lota! debenture debt $53,000 | Waterworks $4,793 +8 .2,093 
Man ; Tax arrears, $9,710. | Expenditure . 26, Total sinking fund 10,400 | Flectrie light 1'792 #1610 
| owns electric light and water systems. Assets and Liabilities Assessed value for taxation 2,200, Debenture Debt = s oe : | 4 
~ NAIMO : | Numerous industries, including salmon | Value of assets $379,987 | Exemptions not included op ee.G78 | Debentures Sink. fund Total 6,585 3,708 peng 
Mama canning factories, pulp and paper mills, | Total debenture debt ee) Sie ee Mee eee outstanding inhand | x after operating charges only. ¢Deficit. | LONDON 
On east coast of Vancouver Island, 65 and other woodworking industries. Other liabiliti 17.284 | 29.80; school 22.20; total 85 mills Publie utilities $23,500 *After depreciation, operating charges, inter- 
miles north of Victoria, 40 miles west! Population, 1927, 20,000; 1921, 14,495. Area | Other Habilities eee | eevee eee owe ae | Schools . 24, est and sinking fund on debt. : 


: * Debenture Deb Assets and Liabilities General 
of Vancouver. On C.P.R. (B.C. Coast 3,480 acres Debentures Sink. fund | Value of assets 


service) from Vancouver, and E. & N.R. _ Income and Assessment outstanding Total debenture debt 341,500 53,00 SLOCAN . , , , Saas 4 
City owns a a dg ei _—— —. 31 128,188 Public utilities ........ $155,500 9,7! a | fund . 421 | Public Utilities a : | In west Kootenay district, 44 miles PAVING ENGINEERS AND INSPECTORS. a 
mining centre; farming, dairying an : "153.202 | Local improvements .. 19,900 i Sinking fund in arrears ... es ae Jet profit | a s : . ag 
fishing industries carried on in ae ep sabe eiee es sors es | General 5.900 Other liabilities g Waterworks (approx.) $ 2,800 | we tn west of a a Se ee MUNICIPAL CHEMISTS 
harbor accommodates the larg- : —_—- — Debenture Debt omnes | pality ns wi $. ’ 
eaae SARS io i eetemiee toh included 17,367.025 179,500 24% Debentures Sink. fund. * After depreciation, operating charges, in- | Mining town in zinc and silver lead dis- Established 37 years. 
Population, 1927, 9,000; 1921, 9,088. Area | Tax rate: 1927, general 30.5; school 19.5; outstanding inhand | terest and sinking fund on debt. trict. 
acres. 7 *. Cie ie Pe A | total 50 mills. Surplus Public utilities .. $220,000 *$187,421 | c . Population, 1926, 490. Area, 192 acres. , 
Income and Assessment Assets and Liabilities Waterworks *32,491 General eeteces, 121,800 REVELSTOKE Income and Assessment 
Year ending December 31, 1927 | Total debenture debt 436,918,468 | Electric light .. 5,872 | — ——) On Columbia River, 245 miles north- | Assessed value for tax., 1927 .... $149,390 ; 


7 - 728,6 _——— ° 341,500 ereces , eos ; | Tax rate: 1927, 57 mills. 
oe ee eee er ee , ee i Pad > cree — an e6484 Total Sere eee eeeeeteeree 3,381 . east of V ancouver. Div isional point of | Aoaits and Liabilities 
Assessed value for taxation 5,904,609 | ——— —_-— * Division not shown on records. Shortage | C.P.R. main line and branch to Arrow | Total debenture debt i 
Exemptions not included ...” 687,370 + Includes $275,000 issued Mar. 2, 1928. * Deficit. | due to waterworks. iLake. City owns electric light and (Continued on page 27) 
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being 14 per cent. of the total 
world reserves, 72 per cent. 


‘ a ark wa ok piers, of the British reserves and 87 | 
| i cae hike i ao per cent, of Canada’s reserves, | 
x ce o oxox It has-the great advantage too | 

: f A S foe that much of this enormous 


supply is readily mined, 


Other Minerals. — Other 
natural resources include salt, 
bentonite, ceramic: clay and ~ 
building stone, ; 


, An Alberta Coal Mine. , Oil. — Oil is one of the newer 

A Sunny Land . developments of the Province 

ane eee that is very rapidly assuming 

Of Opportunity a place of first importance, 

The Turner Valley field con- 

tains one of the richest wells 
To the investor, Alberta bonds, backed as they are by a in the world, while there are - 

stable community and ——— inexhaustible resources, offer —_ seine wells in the 

? ' be aati ore every attraction, while the richness of these natural resources || Wainwright field. This devel- 

ig tiger tb ge ee ame pecan ag cee as might well suggest to the capitalist an opportunity for the opment is yet in its early in- 


—_——--- . . x 7 . a . f : t : : 
‘Area.— With its 255,000 its agricultural lands. To the settler who is thrifty employment of his means. ancy, but every deel 
] f territ Al ; : : : points to a surprisingly gen- 
a at ee and industrious, and who has sufficient financial resources erous future.” Waser ee 
ea she oc ag to establish himself, splendid opportunities are offered in 200,000 barrels annually are 
| Seen ae Gasaeay. aoe 2 ihe farm lands suitable to all types of farming. The evidence of produced, 
ae ae iek th te’ Galaable the past years is a certain assurance that out of the rolling 
-producing land, with every fields of this great province will come new and untold — : > Te . ‘ Natural Gas.—There are four 
probability of an extending wealth, based soundly on the great industries of grain Facts Regarding Alberta’s Financial Standing large felis now. <heeaes 
a ae s r cities and a num- 
‘usefulness, production, dairying and stock raising. Population (1926) — 608,000 ben’ ad eenaieeaaa aad 


Population. — The population In its coal resources, oil and natural gas the province has Dereninl oid i 
: j ° s ellihecounel . property . ..-0:0+ 60 +t:+:- -$505,205,040.00 Tar Sand. — The Province has 
of the Province in 1926 was an asset whose extent is hardly yet realized. Eighty-seven Total Funded Debt .. cuunmeeeesees, 90,890,457.75 some 15,000 square miles of 


608,000, showing a growth in per cent. of Canada’s coal reserves are located within the ; . 

the last twenty years of province, and of recent years there has been a most marked cae dies shen aaniatoniectaaleranbannisine "anaes oe att en for: 2a 
420,000, but so vast is the ter- development in this great industry. Of stil] more recent in Pn 4 a . © 00 6 0 0 8's 0 6 0 0 0 efeteleterete © « 62.002 404.34 ° 

ritory that this represents date is the development in the oil fields, which promises to ee a7 eee oe es, SS Power and Timber. — The 


only 2.3 per square mile com- velon into one 0 ote'e ar “ Value of Provincial Assets ......-......+ 183,554,308.00 Province has utilized an 
pared with 389 in Great develop into f Alberta's greatest assets. Provincial Revenue, estimated .....%..:. 13,273,614.62 available power estimated “ 


Britain. Alberta has splendid transportation facilities, a government- Provincial Expenditures, estimated ..-..... 13,262,259.70 1,750,000 horse power. In the 
are t owned telephone system, and an enviable reputation for its Surplus, cotlimated «2.22.2... ccccceee 11,354.92 northern section th 
Agricultural Land s.— The public health and educational systems ao te 

Province has over 60,000,000 sys Se a. 60,000 square miles of mer- 

acres of land capable of agri- |} chantable timber including 


cultural development. The 270,000,000 cords of pulp- 
Province has still 15,000,000 } wood, 
acres open for free entry. Pies Rey tak ae a see ae . 

: - sens CR BES 2 Pca ails Fur, Game and Fish. — The 
There are in the Province at ate , we ret: hb Se sy : : 
Sep peenent tiene over = ellen ey : Be US oi ae eee The Government of Alberta ae of fur and game 
acres under irri ti 4 i 4 od Spake. ' rovince 1s over 
nolo slips gente dace ae “ HON. J. E. BROWNLEE, Premier and Prov. Secretary $2,000,000. Fisheries repre- 
capable of irrigation. . . an g HON. J. F. LYMBURN, Attorney-General sent $700,000. 


x mimes) HON. R. G. REID, Provincial Treasurer and Minist i i 

ae ee | . | | _ oe 2 -_ ed inister of Tourist Attractions. — Alberta 
Alberta total 1,059,000 million : Thren lirge idee aa 
a neen Reet 3 | : ) ; HON. GEO. HOADLEY, Minister of Agriculture and Health Three large mountain parks 
largest coal resources of any ; aL Ay ye ee as Vy Es ney See Ok RaWETe SR Tepe cee ee 


similar. territory in the world, HON. P. E. BAKER, Minister of Education _ || famous mountain resorts in 


HON. O. L. McPHERSON, Minister of Public Works the world, 
HON. IRENE PARLBY, Minister Without Portfolio 
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A Farm Scene in Alberta. 


Publicity Bureau Government of Alberta 
EDMONTON, ALBERTA 





"MANITOBA—Power and Mines 
Now Vie With Farming 


Centre of Canada’s Enormous Trade in Grain, Province Feels 
Impetus of New Factors in Prosperity 


Midway between eastern and 
Canada, Manitoba holds in 
er hand many of the keys to Cana- 
a prosperity. In addition to her 
dominant position in the grain trade, 
the province is very actively engaged 
in agriculture, is rapidly developing 
important power properties and has 
lately entered the lists as a very big 
factor in mineral matters. 
ture in “a ee — 
f large-scale gram farming, 
a ale this still holds good in 
some of the province, mixed 
farming has been gaining material 
with the result that dairy 
roducts, cattle, honey, etc., are now 
Faportant products. . 
; General Information 
toba has an area of 251,832 
miles, but 19,906 square miles of 
5 total is water, there being several 
lakes within the provincial limits. 
= southern part. of the province is 
level and is excellent farm land. The 
northern haif of the province, however, 
is: of the Laurentian Plateau, stud- 
ded with granite rocks. According to 
the 1921 census, there were 24,700,000 
acres of estimated farm land, of which 


oe 59 per cent. was occupied as farm 
an 

Railways.—The province is the gate- 
way to the West as far as transporta- 
tion facilities are concerned. There are 
4,540 miles of railways in the province, 
most of which are in either the C.N.R. 
or C.P.R. systems. There are _ two 
other lines, the Greater Winni e 
Water District R’y and the Midland 
of Manitoba. There are 684 ocmiaes 
connected with the railway system, and 
638 loading platforms. 

Population. —In 1901 the population 
of the province was 255,211; in 1911, 
492,493, and in 1921 (the last decen- 
nial census)—610,118. The estimated 
population at the end of 1925 was 656,- 
400. In 1921, 42.88 per cent. of the popu- 
lation was classed as urban, and the re- 
maining 57 per cent. as rural. 

Agricultural Production 

Most of Manitoba’s agricultural rev- 
enue is derived from field crops, of 
which spring wheat is the most im- 
portant item. The estimated agricul- 


| tural wealth of the province in 1927 was 


$681,126,000, of which $315,000,000 was 
credited to ‘lands; $115,000,000 to agri- 
cultural production, and $113, 000,000 to 
buildings. ‘Manitoba ranks fifth in the 
Dominion in its agricultural wealth. 
The following table shows grass rev- 


ing the year. Of the 250 carloads of 
creamery butter that were shipped out 
of the province during the year, 51 car- 
loads went direct from Winni ipeg to the | 
British market. There has been a’ 
marked improvement in the quality of | 
the products, within recent years. | 
Poultry and Eggs 

Each year the province derives large | 
amounts of revenue from this branch of | 
agricultural production. The estimated | 
numbers of poultry are as follows: hens | 
and chickens—3,647,000; turkeys—311,- | 
enue from the various items in 1927) 859; geese—117,475; ducks—86,991, hav- 
and 1 ling a total value of approximately $4,- 
1927 187,000. The estimated egg production 
$ 82,280,000 $111,937,000 | for the province in 1927 was 18,693,000 
10,556,000 | dozen, with a value of approximately 


114,000 
9,444:000 | $5,607,000. 


1926 
Field crops 
—- animals ... 13,044,000 


130,000 
Dairy products . 9,381,000 
Fruits and vege. . 


1.609.000 "542,000 Honey 3 
Poultry and eggs 7,210,000 645,000 | Honey is now being produced in Mani- 
Fur farming .... 


117,000 118,000 | toba He carload basis. The first car- 

load of honey was shipped in 1925, and | 

., acess san eee 'in 1926 four carloads were shipped | 

from various points. The total revenue | 

115,074,000 $189,913,000 | from this source in 1927 was estimated | 

. . at $1,108,000, which is more than double 
the production of the previous year, 

Manufacturing 


In common with the other prairie 


Livestock 
Manitoba ranks second among the | 
provinces as an actual breeder of horses. 
At the end of 1927, there were approxi- 
mately 360,018 horses in the province,| provinces, the flour industry is Manito- 
with a value of more than $26,000,000. | ba’s chief manufacturing industry. 
Sheep raising, as well as ranching is Manufacturing is still in its infancy in 
another growing business. The total| these provinces, but each year gives 
value of all livestock at the end of 1927 | dustry develop. As will be seen from 
was $65,107,000, the estimated numbers | the following table, flour milling is 
and value being as Paeeee “ae bemwer one ri population and in- 
Number alue. |closely followed in importance b 
sabeens 500.431 o00.500.000 | slaughtering and meat-packing in the 
255,874 + 353,000 | | value of its products. 
1,318,000 | | the ten leading industries in order of 
5,128,000 | importance, for the year 1925—the lat- 
est available: 

Estab- 


. lish xValue of 
ments xCapital Products 
No. $ 3 


Field Crops 
Spring wheat, barley and oats are the 
most important crops, these three ac- 
counting for approximately seven- | Industries 


THE FINANCIAL ‘POST 


PROVINCE 


OF 


SASKATCHEW 


TREASURY DEPARTMENT 


FINANCIAL REPORT — JANUARY 3lst, 1928 _ 


AREA — 251,700 square miles — 161,088,000 acres. 


POPULATION: 
Coommens 1921 5. ...0scscssccsscsentatsbesticaniastnbsosehiesdacsig MUI 


CI FE ecsccsnesnteniinnseshiccetiseeetibincs 


seessseree 100,010 


Cemnten 206. saceecacacicossscisissnissnsesniiaieapsecdideds Maa 


eighths of the total value of all field | a 
crops produced in 1927. The 1927 acre- | go a 
age and value, respectively of these Slaughtering and 
three are as follows: spring wheat— | _ meat packing 
2,195,377 acres, valued $32,619,000; | Railway rolling stock 


| Butter and cheese .. 
Rossland, 50 miles south-west of Nelson. Total debenture debt 16,708,264 -barley—1,512,000 acres, value $23,499,- Bags, cott > 
On CPR. City owns waterworks. — | sinking fund 2,680,008 | 900; oats—1,544,000 acres, value $12,- Electric light ae 
arters of refining operations of al improvement 844,000. 


Head Breweries ass 
Cansolidated Mining and Smelting Co. quads cand tp atneee $6,388 Printing & publishing 
Population, 1927, 8,500; 1921, 4,500. Area 


19450 


18,860 
9,863 
8,092 
5,022 
4,767 
4,397 
4,255 
3,541 


3,303 


120,362 124,146 | 


6,530 


6,145 
8,485 


BRITISH COLUMBIA CITIES (Continued) 


‘ TRAIL Assets and Liabilities 
On Columbia River, 7 miles from | Value of assets 


PUBLIC DEBT: 
Gross Debt sesinsduipeacconcunaniegbeeniceninaeaa: iia ae . $58, 400,152. 20. 


Less: Debt created for utilities, etc., which carry publie 
24, 509,349.8 


Gebt charges ........csccsccsssees 
BOG FIG osscseississisini scociiinssssccccsssessjevansaehbnteaatiilaee tains , 
Debt per Capita — — $71.18, Net $41.27 $38, 890 802.31 ; 
Special . eeeee Pee eeeeeeene reese ree eeees esses esses SOOSOSSSOSOROSOSSSCOES $1, 054, 624. 83 ‘ 
General Sinking BEE scinianscinicisnaiotequniteanentiinsdagn 2 > a ‘569. 45 


PROVINCIAL ASSETS — April 30th, 1927 scsts diicictintbceadesuteraate uae $87,102, 004. 10 
(No intangible assets included) 


REVENUE ACCOUNT FOR FISCAL YEAR 1926-27; | 
Revenue sensseaparessescecessesonesseiesayenvashaienniii ann 050,217. ie: 


(Dominion Subsidy $2,032,575.00) 
Expenditure ...........cscsssseees snsesedeteceodiusteuponenedéeasninadcisestidstiallbiiselinehs Samet icOlsianstina: tn > 


PROVINCIAL RAILWAY GUARANTEES .....ccccsccccssssssssscsccsscesescecsessssecvsencne $27 892,910.66 -. 
The Canadian Northern Railway ( guarantee $14, 196,066. 66) 
and The Grand Trunk Pacific Branch Lines (guarantee 
$13,196,844.00) are now part of The Canadian National 
Railways. Interest charges accordingly paid by Dominion. 
Government. | 
OTHER GUARANTEES ciibnbsiciniiebanesiondsiaainiiitbelenisubsiiseloaapeaiataiaan iam a te aman .$ i 414, 472.44 
Given in advancement of Agricultural Interests $1,414,472. 44 
ESTIMATED ASSESSABLE VALUE OF ALL PROPERTY 
WITHIN THE PROVINCE oisssssscsssssssssssssssssssssssssssssssessssssessessesseseseseesee $1,000,000,000.00 


HON. W. J. PATTERSON A. PERRENG TAYLOR, C.A. 
Provincial Treasurer Deputy Provincial: Treasurer 


. $19,520,622 


The table : 


od 


Dairying 

There has been an extensive develop- 
ment of dairying in Manitoba within 
recent years. The production of cream- 
ery butter in 1926 amounted to 15,449,- | 
356 Ibs., which was an increase of 13 | 
per cent. over the previous year. The | 
total make of cheese in the same year 
was 910,614 lbs. Much cream is ship- 
ped to the United States, it being esti- 
mated that the butterfat shipped in 
cream during 1926, amounted to 1,000,- 
000 Ibs. There were 55 creameries and 
15 cheese factories in operation dur-| 


BRITISH COLUMBIA DISTRICTS 


December 31, 1926 T 


Land and ‘ax 
Value of Total Improvements Total Total Total Arrears | 
Taxable oo Skies om. Bi, 


Taxable Exempt from Tax Levy 
Improvements Property 192 
-_ 918 $154,363 


Printing & bookbind. . 
Bread and bakery siauannbedseoioasadiann 


products 


AMASSSSSVSSS SOOT SSE SSE EEESEEESOE SESS EES 


784 acres. 
’ Income and Assessment 
Nga ending December 81, 1927 


Debentures = one 
outstanding in han 
$4,102, 799 Py “70. 76 


107,282 
5,877,622 260,711 
$6,620,562 $1,948,503 
16,708,264 2,680,008 
tilities 


*Net earn. Net loss 
$1,018,685 $341,743 $12,761 


04,160 |. «© 
152,758 After operating charges only. 


Total (all industries) 769 


xAdd 000. 
Fisheries 
The total value of Manitoba’s fisher- | 
ies in 1926 amounted to $2,328,803, as 
compared with $1,466,939 in 1925. The 
most valuable fish is pickerel which 
had a market value in 1926 of $900,608. | 


(Continued on page 28) 


Assessed value for tax., 1928 . 


Exemptions not included 
Tax rate: 1928, general 12.2; dentine 


108; school 14.3; total 37 mills. 
Tax 





Debentures Sink. fund 
outstanding in hand 


Public utilities ........ $218,900 $.66,558 
117,780 42,051 


86,544 
37,736 
243,200 


Value of 

Areain Taxable 
yy pao 
500 1,500 

10 


Land Taxation 1927 
$10,899,931 $8,790,095 $19,690,026 $5,580,749 50.0 

3,279,039 1,480,762 4,759,801 71,8 24.0 53 7,365 

867,752 1,400,557 2,268,309 a 097 
1,739,953 656,100 2,396, 053 40,097 
5,342,647 1,179,440 177,260 
2,576,335 1,600,785 59,838 


District 
| Burnaby 
| Chilliwack ... 
| Coldstream . 
Coquitlam OCC ORR e ee eeseee 
Delta “eee Seeeteeeereeeeee 
*Net profits | Esquimalt . 
$32 971 $14, 029 Fraser Mills . eovegeres 


‘x After operating charges only. * Afte i Rew seveec sence 
operating charges, interest and sinking fund | oe 


$73,448 | rots 


ow 
So 
o> 


Sosoooeas: 


152,758 


Noe 
SeV2vonoen-06 
ror 
an 
a~ 

~~ 


Nor 


North Cowichan .. 
— Vancouver 
Oak Bay 
Peachland . 


The commercial metropolis of the 
"dong and ao a a 
ean port, situated on Burrard Inlet 
eo terminus of C.N., C.P., N.P., a renee 
GN., P.G.E., and Kettle Valley Rail- | ¢point Grey 
s. B.C. Electric Railway to Steves-| Richmond .... 
, New Westminster and Chilliwack. | Saanich 
Steamship connection with Australia, | Salmon Arm ....s- 
Néw Zealand and the Orient, and with | a Vancouver . 
Europe and other parts of the world, | _ anne caese 
via the Panama Canal. Coastwise | Summeriand 
8 ers to U.S. and B.C. Pacific ports. | Surrey 
portant shipping point for all prod- | Tadanac 
including wheat from prairies, and | West Vancouver 24, a 
wes and lumbering products of the for year ending Dee. 31, : 
Province. Harbor open all the year BRITISH COLUMBIA VILLAGES, DECEMBER 31, 1926 
with or a — 
storage capacity. ater system owne 
vate city is a growing tourist centre, 
being the rincipal gateway to the 
Rockies, ied to the points of interest 
in the province. The famous Stanley 
Park, 1,000 acres, adjoins the city. 
‘Approx. 300 factories in operation, 
cipal among which are the salmon | 


1,402,47 4 
189,384 
584,776 

9,194 
792,637 


28,005,086... 
408,845 17.5 
1,692,125 30.0 

86,405 29.0 (39) 
5,562,925 50.0 
183,260 17.5 
20,722 28. . 

258,594 30. 
778,630 74 2 (41) 


1,048,140 45.0 


5,113,555 
5,329,725 
852,169 
11,536,220 
1,931,730 
719,780 
1,171,229 
4,692,041 
187,928 
3,030,820 


2,168,245 
6,602,028 
945,295 
12,106,313 
697,750 
366,190 
1,833,668 
3,760,155 
3,837,788 
2,303,327 





23,642. $33 
2,629,480 
1,085,970 
3,004,897 
8,452,196 
4,025,716 
5,334,147 


169,547 


1,160,931 258,375 
er 


Land and 

Improvements _ Total 

Exempt from Tax Levy Arrears 
ye} 1926 


Value of Total 

Taxable Taxable 
Improvements Property 
$184,490 $292,060 
79,050 
194,107 
412,930 
381,990 
100,125 


Value of 
. Areain Taxable 
a a Acres Land 

169 $107,570 

154 35 

430 

#21 

950 

220 


SASKATCHEWAN'S MUNICIPAL PROGRESS. 


One of the best indications of the financial position of a. Province is the condition in 


Glens, shipbeilding end lum? taxation throughout the municipalities. 
SK or 2 A review of the last six years, 1921-1926, reveals a steady decrease in ‘Bank Loans and 
1921, 126,420. | 


Apes ora. | Debenture Debts in Saskatchewan municipalities, as shown in the oe table: 


: Income and Assessment 
Year ending December 31, 1927 1921 aaa - 
Net debenture - Netdebenture:: 
OF Course you have mo 
had this Experience 


$8,186,357 | . 
‘debt sinking” ~~ Bi debt sinking ‘° 
ans 
“Oh, hello, Jack! When did you come to town?” 


8,185,280 | Bank 
fund deducted fund 5 epee, 
Burns had answered the ring of his telephone 


Ey : ou fund do 
1,068,839 3,191,304 960,768 2,532,625 872,128 
461,579 86,654 430,596 275 363 
bell and had at once recognized the cheery voice of 
an old friend. 
Total Cee eeeeer seer emesesesaseeeeeeeeeseeee 


‘ax rate: general 10.591; debenture 8.791 ; 
9.118; total 28.5 mills. 
Assets and Liabilities 
6,031,758 | 416,493 6,025,449 "286,487 * -"6067,581 
27,452,960 1,648,341 28,017,224 1,310,456 27,522,727 
35,015,136 5,342,792 35,434,037 4,217,828 © 34,825,667 
But his friend Jack Sharp had not come to town | : 
—he was speaking from his home in a village three | The Financial Position of Saskatchewan’s Municipalities 
hundred miles away. He had asked “Long Dis- as shown at December 31, 1926 


tance” for. Burns’ telephone in the city, giving her duaité 
the number, and she had connected him at once while 
he remained at the telephone. 


a aera doer nage Nothing extraordinary about this to-day, of 
course. Speedy long distance service is now all but 


$ 
value for taxation J . ° . . 
ee universal. In the great majority of cases connection 
6,007,993.50 3,721,063.42 


nus Assets and Liabilities fal is made while you remain at the telephone. Ciittis Geandt re 
ee Debentare Debi” erases | To give the operator the distant number in plac- cian Liabilities 
ornentns ‘pest | ing your call always helps to assure this speedy oe, 

service. If you do not know the distant number, 


Public utilities ........ “98 500 $292,301 | ds seho 
Total requisition 
ask her for it, and then make a note of it for future 
calls. 


3,039 561,827 | 
* Public Utilities ‘en protit of taxes 
ns Rural municipalities ... 222,870.18 1,750,203.64 

A good plan is to let us prepare for you a list of 

the numbers of distant people you frequently call. 


Sacwr and elec. light 
Villages .cccoccocccce 55,654.06 . 226,658.72 
TOWNS .cccocccccsees 174,546.62 381,049.51 
We welcome the opportunity to do this in the inter- 
ests of speedy Long Distance Service. 


Village 
Abbottsford ieee seee es «coe neccccsccce 
Bums Lake ...ccsccccsecs eres 
Creston 
| Mission 
Smithers 
Vanderhoof 


583,195 


43,825 148,959 


1928 
Net debenture . $s 
debt 


Bank 
Loans 


5,745,303 
135,912 
452,975 

2,335,564 


8,669,754 


ae . ees 6 % aA a 
Ae ee ee eae ee eee anne ne eee ; — 


Rural municipalities oc enocccomecccce 
Villages .. 
Towns ... 


Cities ...ccccomecmecseccccccccseesesessecece 


fund in arrears (net) ... ‘246. 115 | 
Debenture Debt 
Debentures _. fund 
outstanding in hand 
$6,439,351 $1, 729, 481 | 


3, 870, 122 1,720,361 
870,524 646,976 
27,620,300 6,689,487 
38,800,297 $10,736,305 | 
Public Utilities 
° *Net earn. tNet profits 
Waterworks $188,686 $29,473 | 


**Including debentures $3,699,001, nel 
fund $881,033 applicable to Greater | 
‘ancouver Water District. Including, as an | 
geeet. arrears owing by city of $1,553,800. 
‘After operating charges only. tAfter de- | 
Preciation, operating charges, interest and | 
sinking fund on debt. 


VERNON 


Ta Okanagan Valley, 59 miles south- 
@ast of Kamloops. On C.N.R., C.P.R. 
ers at Okanagan Landing, 4 miles. | 
Electric light and power, and water 
ms owned by municipality. Centre | 
Der ees fruit-growing district. 
1927, 4,000; 1921, 3,700. Area 


Total Bees Setersr ees eset eeeereeseseseeseeees 


25 . 

Net debenture 
debt sinking 

fund deducted 


$ 
675,995 
278,201 
5,312,442 
25,653,492 


31,920,130 


924 
Net debenture 
debt sinking 
fund — 


768,002 

_ 816,498 
6,011,680 
26,550,958 


33,647,138 


war eee: 
- fund deducted . 
573,380 
283,351 i 
4,885,157 *~ 


Bank . 
Loans 


$ 
944,475 
41,510 
172,020": 

1,523,529 


2,681,534 


Bank 
Loans 
$ 


1,239,795 

43,744 
188,349 

1,758,529... 


3,230,417 


Bank 
Loans 


$ 
1,894,127 
71,666 
281,098 
1,624,567 


3,871,458 


TF reessevsiccoves 


Rural municipalities <....... 
Villages .. 


Coeeeee estes eesesesteeseeeseseeeees 


Cee ee ee eeeeeeeeeereresereeee 


eeeeeeeeeseoeesecest ome smeoseceeses 


Cities ... 
30,827,476 


AE NICRME BRO BARA TIN ine ute PAN, ‘ 


Sinking 
fund assets 
trust cash 
and taxes to 
be collected 
in trust 


$ 
1,349,703.55 
3,384.51 27,068.79 
78,991.71 *499,215.46 


Net cash 
and bank 
balances 
(not 
including 
sinking funds 


Net value 7 

of capital 

or fixed’ ‘. “Total 
assets assets 


$ . 3: 
2,205,076.80 19,504,466.13 
1,825,103.03 - -- 3,336,936.68 
6,003,963.19 10,600,892.92 
2,611,272.78  7,629,405.45 507,536.73 +10,549,818.67 29,092,104.01 52,476,383.03 


11,360,025.93 12,637,135.18 640,362.23 12,425,806.47 39,126,247, 03. 85,918,633.76 
+Contains $10, 489,791.20 Sinking Fund Assets. 


Supplies 
and 
deferred 
expenses 


$ 
50,449.28 


Tax sale 

holdings 
(certificates 
and oe 


1,910,970.57 
426,716.51 


Sundry 
accounts 
receivable 


2,238,848.38 
51,732.50 
208,162.80 


Arrears 
of taxes 


$ 
7,540,487.21 
489,230.69 
719,035.25  2,670,042.65 


Rural municipalities .. 4,208,930.34 

fillages @eeereteeeeee ea) 513,700.65 
Towns e@eeeeeeeeeeeee 421,481.86 
Cities ccccccccccccces 863,880.65 1,222,319.74 


Enccete and Assessment 


of assets 
debenture debt 
Trust 
liabilities 
(offset by 
cash and 
taxes in 
trust) 


$ 
1,349,703.55 13,447,639.65 
27,068.79 . 2,555,153.41- 
313,418.05 .3,347,818.02 
60,027.47 10,125,246.03 © 


1,750,217.86 29,475,857.11°° 


Reserves for 
uncollectible 
accounts 
receivable, 
taxes and tax 
sale holdings 


956,764.18 
121,386.26 
1,175,922.35 
2,869,080.06 


Gross 
debenture 
debt 
(sinking fund 
not deducted) 


573,379.94 
73,651.66 277,363.78 
230,048.70  4,978,089.67 
1,510,437.68 34,837,904.49 


$,018,043.03 40,666,737.88 


Net bank 
overdrafts 
and 
bank loans 


$ 
1,203,904.99 


Total \ 
liabilities .- 
and surplus 


19,504,466.13 
Hype : 


10,600, 
82,476,338 
—— 


Sundry 
accounts 
payable 

$ 


Net 
surplus | 


4,279 | 
After depreciation, operating charges, in- 


: erat _ sinking fund on deb P $26,109 | Cities eeeeeeeseesesee 1,344,600.97 1,729,041.33 
VICTORIA 1,797,671.83 4,086,953.20 

The capital of British Columbia, situ- 
On south shore of Vancouver 
Island, one of the wealthiest cities, per 
ta, in Canada. It is widely known | 
#8 2 residential city, but it is also an 
erent seaport. Port of call for all | 
' steamships from Vancouver to | 
ow lasia and the Orient. Daily | 
boat service with Vancouver, and | 

ints in California. Through the 

malt & Nanaimo Ry., and the Vic- | 
bre & Sydney Ry., it is the chief dis-| 
ting centre for the island. The 
“S*Pert of lumber is an important in- | 
Provincial Parliament Build- 

and University, and the Dominion 
hysical and eae du Ob- 

tory are situated in the c 

tion, 1927, 42,000; sean, ” 38,727. 

640 acres 


Income and Assessment 
<a éuvbnees e+ $1,948, | 


Rural Municipalities have an actual surplus in cash of $1,031,950.00 over accounts pay- 
able, bank liability, and unpaid requisitions of schools and telephone companies. 
Villages have a similar cash surplus of $157,736.00. 


DEPARTMENT OF MUNICIPAL AFFAIRS 
Regina, Sask. 


W. J. Camns, Manager 
THE BELL TELEPHONE COMPANY 


OF CANADA. 
J. J. SMITH * 


HON. S$. J. LATTA 
* 54'285,61 Minister Deputy Minister 
Fate: 30t inched debenture 18 
© Schoo] 12.3042; total 88 mills. 
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NEW BRUNSWICK—Water Power 


Now Undergoes Development 


Largest of Three Maritime Provinces Benefits from Power and 
Paper Entérprises — Tourist Traffic is Gaining 


. The tremendous growth of hydro- 
out Canada has 


ew Brunswick in 
wers are being 
turned into valu channels and a 
valuable natural asset is being com- 
tmercialized to the general prosperity 
of the province. Farming and lum- 
ing are the basic industries and 
te this may now be added a rapidly 
growing tourist trade and the pros- 
pect of an important mining de- 
velopment in the near future. 

The province is the largest of the 
Maritime. group, and has, all told, 
some 500 miles of coastline. In 
shape, the province very nearly ap- 

ximates a Square, and is about 
500 miles wide. The canformation 
of the land is very similar to Scot- 
land, because the country, while not 
actually mountainous, is diversified | 
the occurrence of a great num- 


Meant mych to 


A of low hills and valleys. 
General Information 


The province has an area of 27,985 
square miles. Compared with Nova 
Scotia, it has few lakes, but its rivers, 
especially the St. John, are notable for 
their length and size. In 1784 New 
Brunswick was separated from Nova 
Scotia and made a separate province, 
and in 1867 it joined the Confederation 


of British North American Provinces. | 


Population.—In 1921, according to the 
Deminion census, the population was 
$87,876, a slight inerease from 352,889 


in 1911, More recent estimates (1925) 


netted the province some $4,414,000 in 


show a population of 403,300, The dis-| revenue. Hay and clover is also an im- 
tribution figures show that 67.9 per| portant crop whose value to the prov- 
cent. of the population was rural in| ince was $7,533,000 in 1927, and the 


1921, 
Agricultyral Production 


Field crops are the most important 
item of provincial production, but un- 
like most of the other Canadian prov- 
inces, New Brunswick receives most of 
its revenue from potatoes, hay and 
clover, rather than from grains. The 
only grain that is grown extensively is 
oats. The prevince produces some dairy 
products, and small amounts of fruit, 


poultry, livestock, ete. Most of the pro- | 


duce is marketed in the United States. 
In 1927 the estimated agricultural 
wealth of the province was $171,846,000, 


value of the eat crop averages between 
$3,000,000 and $4,000,000 yearly. The 
return from the potato crop was ma- 
| terially reduced last year due to a very 
| low yield per acre. 


Live Stock 
New Brunswick has a fairly average 


| revenue each year from its livestock, | 


{the amount from this source being $3,- 
249,000. The breeding of horses is in- 
creasing, while milch cows form a very 
valuable part of the classification. The 
| following figures give the 1927 estim- 
ates for the numbers and values of live 
stock: 


} 


Number Value 


Pe) ae Le 


“THE FINANCIAL POST 


for the future. The value of production 

for the past two years was as follows: 
1927 1926 

pecacesoccocccce @ GBERB0 | .T0R000 
Gypsum 524,550 468, 

Natural gas 124,637 128,300 

Struct, mat. and clay 
oes 362,801 


Total ceccecececeeee $2,024,000 $1,784,791 


xIncludes other minerals, 
Fisheries 


This branch of production yielded a 
production value of $4,406,000 in 1927. 
The most important fish is sardines, 
which had a market value of $1,046,000. 
The sardine pack also is 
yielding in 1927 some $955,000 of rev- 
enue. Lobsters had a market value of 
$955,000. Practically every fish, either 
ifresh or sea, is caught commercially 
}in the province. There is $3,899,000 of 
capital represented in the primary op- 
erations, and $1,624,000 invested in can- 
|ning and curing establishments. 


Manufacturing 
The forest industries dominate manu- 
facture in New Brunswick. In fact in 
1925, (latest available) the saw-milling 
| industry alone acco.nted for nearly 20 
per cent. of the total manufacturing | 
production of the province, and almost 


12 per cent. of the gross production of | 
The} 


} 


important, | 


wt 


| light plant and wat-r system, and 


summer resort. Several industries lo- 
cated in the city and surrounding dis- 
trict. Sand and clay suitable for the 
manufacture of bricks and cement avail- 
able in neighborhood. 
Population, 1927, 6,792; 1921, 6,766. Area 
5,691 acres. 
Income and Assessment 
Year ending December 31, 1927 
Assessed value for taxation ..... $4,551,040 
Exemptions not included . 2,442,131 
Tax rate: 1927, general 24.93; debenture 
4.178; school 16.5; total 45 mills. 
Assets and Liabilities 
| Value of assets ...........- Saeed 
| Total debenture debt .... 
Total sinking fund .....ccessees 
Sinking fund surplus ....eees.0 
| Deb. guaranteed ........ 
| Other liabilities ‘ 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$844,000 $255,652 


32,766 29,016 


245,778 


| Public utilities ......00 


Local improvements: 
| Ratepayers’ share ..- 
| General 266,000 $1,076 


Total ccccecs eveeee 1,142,766 865,744 
Public Utilities 

xNet earn. *Net profits 

$24,937 $19,827 

$1,115, 9,141 


56,052 10,686 


Waterworks ..cseeees 
Electric light eeeeeeree 


Total 


t Deficit. 
x After operating charges only. * After 


wholesale turnover exceeding $250,000,- 
000 annually. The Provincial Parlia- 
ment buildings and university are sit- 
uated in the city. 
Population, 1927, 202,377; 1921, 196,947. 
Area, 15,287 acres. 
Income and Assessment 
Year ending December 31, 1927 
Assessed value for taxation .. $229,748,400 
Exemptions not included .... 45,170,900 
Tax rate: school 13.4190; total 30 mills. 
Assets and Liabilities 
Value of assets éotees 
Total debenture debt 
Total sinking fund 
Debenture Debt 
Debentures Sink. fund 
| outstanding in hand 
Public utilities ..... $27,924,539 
| Local improvements: 
| Ratepayers’ share 13,853,654 $14,804,690 
| (Sinking fund above for both items.) 
Public school board 7,400,000 645,677 
General »»» 9,957,553 3,769,646 


Total 59,135,746 19,220,013 
Publie Utilities 
* Net profits 
Total to 
| Year 1927 to Dec.31/28 
| Waterworks ...sse00. $ 71,852 
Electric light ....seses 262,670 
| Housing scheme ...+++ 26,524 94,061 
Steam heating eeeeeee 5,557 /117,283 


Total 


$84,538,282 
59,135,746 
19,220,018 


ee eeeeeee 


558,585 


366,603 537,289 


Sere eereroee 


| 


$ 1,927! 


IN OTTAWA 


- Government 


Municipal and Corporation 


Bonds 


H. C. MONK & COMPANY 
75 Sparks Street 
OTTAWA 


/ Deficit. 


* After depreciation, operating charges, in- | 


the province ranking seventh in Canada | 


in this respect. The following figures 
show the relative importance of the 
various items of production for the past 
two years: 
1927 1926 

Field crops ...+... $18,414,000 $23,388,000 
Farm animals ..... 3,249,000 
Wool 192,000 
Dairy’ products .... 8,048,000 
Fruits and vege. .. 1,070,000 
Poultry and egys .. 1,744,000 
Fur farming ...... 457,000 
Maple products .... 30,000 
Clover & grass seed 15,000 
Honey 19,000 


7,905,000 
1,019,000 
1,417,000 
456,000 
18,000 
18,000 
16,000 


Total ..ccccsceceee $38,288,000 $37,883,000 
Field Products 


The three leading crops are potatoes, 
hay and clover, and oats. In 1927, 46,998 


acres were seeded in potatoes, which | strawberries were also grown, valued at | 


' > ———————-— --———_---——_———_*= 
Manitoba Province Financial Statement 
Financial Statement (June 15, 1927) 


Assessable property within the province .......... 


Farm loan debentures ......eeeeee 


Housing debentures ......cescceeececseses 


Drainage debentures .....csesccceccccsscseesensecevers 
Other revenue-producing debentures ........-0+++seeeeeees « 
Sinking fund against other than rev.-producing debs. .... + 


Net funded debt ... 


Sinking fund against reyenue-producing debentures ......-.6..eeeeeeeeseeess 


Contingent liabilities (of which $25,663,518 


owned and operated by Dominion government) ......+..ceeceeeeees ecece 
Ordinary revenue for fiscal year ended Apri! 30, 1927 
Ordinary expenditure for fiscal year ended April 30, 1927 .... 


$667,107,000 
74,180,035 
$19,027,656 
6,422,270 
2,925,629 
5,364,368 
7,629,078 
476,015 41,840,016 
$ 32,335,019 
3,573,728 
is in connection with railways 
34,541,082 
11,692,758 
10,446,285 


Manitoba Leans Outstanding 


Maturity Rate 
etereeesoeeesaeeee 
Aug., 1928.,..2.-6% 
Sept., 1928.......4% 
oo = 1928.2 000024% 
uly, 1929. ...+.4% 
© FRED. 0c BG cccwccscccvevccece 
1930....++,6% 
1980. ..42.64% 
1980.......4% 
1930. ...22.4% 
1980....02-4%% ees 
1930......-4% 
ooceses8%- 


1 Nov., 1930.......4% 
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6% weccccessccescesce 
Does . Cee eee rerereseeee 
1933.......4% 
1984... 005 yh ccceeeccccascseces 
1934..+2+.-4% 
$935... ..5.64% 
1985. ...+..4% 
1936.......4% 
1987.65 524% 
SEE 5 CUAL bedsebbcncssoscove 
1938... 

1939... 

1939... 

1940.. 

1941.. 
T941...4,.- 
1947....... 
1941. ..000. 
W942. 0000 
1948. ..404 6% 
1943...4+.-5% 
1944...4...5% 
1945... .6-.4'2% 
1944. .2004.442%* 
1946.......6% 
1947 .6200+-4% 
1947 .60044-4% 
1948. ......5% 
1949. ..022.5% oose 
1949. ...2.-4% 
1949. ..6.-.5% 
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Sreeeereterserseee 


Poem emer eeeeesene 


CeCe eee eee eerasee 


mms 


ns 
ue 
3 
a: 


eter etesenes 


EF 
g, 
“3 
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reg. stock... .cccces 
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MANITOBA TOWNS 


Year Ending December 31, 1927 


Description 
In Springfield district, near Brokenhead 
River, 30 mi. N.E. of Winnipeg on C.P.R. 
In Marquette district on Bird Tail Creek, 200 
mi. W. of Winnipeg, on C.P.R. ......006- 
In Turtle Mountain region, Souris district, 
45 mi. S. of Brandon, on C.P.R. and G.N.R, 
In Neepawa district, 28 mi. E. of Brandon, 
R. 


In Macdonald district, on Boyne River, 58 
mi. S.W. of Wianipeg, on C.N.R., C.P.R., 
and G.N.R, ecce 

On Vermilion River, near Lake Dauphin, 178 
mi. N.W. of Winnipeg, div. pt. of C.N.R. . 

In Souris district on C.N.R. and C.P.R., 202 
mi. S.W. of Winnipeg, 18 mi. north of the 
International boundary ‘ 

On Red River, €5 mi. S. of Winnipeg, on 
International boundary. Served by C.P.R., 
C.N.R., G.N.R. and N.P.R. 

In Neepawa district, 85 mi. N.W. of Winni- 
pag; we CSE. On GIR. 2 ccievisceces 

In Dauphin district, on Valley River, 208 mi. 
N.W. of Winnipeg, on C.N.R. and C.P.R. . 

In Souris district, on Souris River, 35 mi. 
S.W. of Brandon, on C.N.R. and C.P.R. .. 

In Souris district, 164 mi. S.W. of Winnipeg, 
_ N. of International boundary, on 
CPLR, 

On Souris River, 67 mi. S.W. of Brandon, 
on C.P.R, 

In Marquette district, on Little Saskatche- 
wan River, 133 mi, W. of Winnipeg, div. 
pt. of C.P.R. 

In Lisyar district on Cheval Creek, 81 mi. 
S.W. of Winnipeg on C.P.R, 

In Provencher district, on Red River, 
mi. S. of Winnipeg, on C.N.R., C.P.R., 
G.N.R. and N.P.R. 


mi. N.E. of Brandon on C.N.R. and C.P.R. 
In Brandon district, 144 mi. from Assiniboine 
River, 165 mi. W. of Winnipeg, on C.P.R. 
In Margette district, on Little Saskatchewan 
River, 22 mi. N. of Brandon, on C.N.R. 
and C.P.R, 

In Brandon district, on Little Saskatchewan 
River, 142 mi. W. of Winnipeg, div. pt. of 
C.N.R. C.P.R. at Whitehead, 3 mi. distant. 

In Marquette district, 220 mi. N.W. of Winni- 
peg, on C.N.R. and C.PLR. 

Chief town of Selkirk district, 24 mi. N.E. 
of Winnipeg, on Red River. Served by 
C.P.R. and W.S. & L..W. electric railway 
from Winnipeg. C.N.R. is at East Selkirk, 
adjoining 

In Brandon district, on Souris River, 25 mi. 
S.W. of Brandon, div. pt. of C.P.R. ...... 

In Selkirk district, 20 mi. N.W. of Winnipeg, 
on ©.P.R. and elec. rly. from Winnipeg .. 

In Nelson District, on Swan River, 275 mi. 
N.W. of Winnipeg, on C.N.R. . 

In Nelson district, at confluence of Saskat- 
chewan and Opasquia Rivers, 490 mi. N.W. 
= Winnipeg, on C.N.R. and Hudson Bay 

y. 

Six mi. E. of Winnipeg. on C.N.R. C.P.R. 
at North Transcona, 1% mi. distant ..... 

Residential suburb of Winnipeg 

In Brandon district, 49 mi. W. of Brandon, 
on C.P.R. and C.N.R. 


Swine 


Dairy Products 


Latest available statistics show that 
the estimated value of dairy products is 
about $8,000,000 annually. In 1926, New 
Brunswick produced $8,732,000 lbs. of 
butter and 1,066,000 Ibs. of cheese. The 
capital invested in the industry is ap- 
proximately three-quarters of a million 
dollars, 


Fruit and Vetgetables 


Apples are the chief product of the 
province, there having been 28,000 bar- 
rels produced in 1927, having a value 
of $98,000. Some 1,000,000 quarts of 


$130,000. In addition there are some 
raspberries and other berries grown, 


The total value of minerals produced 
in the province in 1927, was $2,024,000, 
the chief item in production being coal, 
which is mined in the Great Lake dis- 
trict. Considerable gypsum is also 
mined, and there is some production of 
cut and polished granite. The petro- 
leum industry is carried on in the Stony 

| Creek district. Considerable interest is 
being taken in recent discoveries of 
commercial ore bodies that augur well 


the industry in the Dominion. 
following table shows the latest avail- 
able details of the ten leading indus- 
tries: 
xValue 

Establish- of Pro- 
ments xCapital ducts 
Sawmills $24,163 

Pulp and paper - 5& 17,436 

Cotton yarn and cloth 4 5,697 
Riscuits, conf. ....... Il 2,020 

Fish curing and 
| packing ee 1,556 

Coffee and spices .... 4 1,255 
| Electric light and pr, 39 10,007 

Hoots and shoes ....,. 5 1,034 

Butter and cheese .... 37 6R3 

Planing mills, ete. .. 24 1,160 


Industries 


Total, all industries . 861 $91,509 
xAdd 000. 
Lumbering 


There are eight softwoods and eight 
hardwoods that are commercially pro- 
duced in New Brunswick. The total 
value of primary forest production in 
the province amounted in 1926 (latest 
available) to $17,164,000. There were 


257 mills in operation and the capital | 


| invested amounted to $20,773,000. The 
| ross value of the products of the 
| lumber industry in 1926 was $13,392,000. 
Pulp and Paper 
In 1926, (latest available) the value 
of pulp-mill products produced in the 
province amounted to $8,424,000, There 
(Continued on page 29) 
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MANITOBA (Continued) 


and whitefish for $490,625. There were 
also $176,425 of pike marketed. The 
capital invested in the industry was 
$970,352, 

Lumbering 


Almost the entire lumber cut of Mani- 


toba is spruce and poplar. The value 


= tulibee accounted for $501,814, 


of production in 1926 (latest available),! Minister of Henith 


| was $2,908,882, which represents a 20 
per cent. increase over the previous 
year. There are 16 mills in operation in 
the province, representing a capital in- 
vestment of $2,205,412. Jack Pine and 
Tamarack are also produced commer- 
cially, 

Water Power 
Manitoba has a developed horsepower 


| (turbine installation) of 255,125 h.p., | 


| and a total of undeveloped but available 
| power amounting to 3,309,000. The 


amount of power developed is approxi- | 


mately 394 h.p. per 1,000 of popula- 
tion. Practically all the power in the 
province is developed in central elec- 
| tric power plants. A small amount of 
| power is being developed by industries 
directly. 
Furs 

Manitoba produces a goodly portion 
| of the annual production of furs in 
|. Canada, the 1926 figure for the value 
| ef pelts of fur-bearing animals, being 
| $1,869,904, or 13 per cent. of the total 
| Canadian production. 
| 74 fur farms in the province, most of 
which produce foxes, and mink. 


Mining 


Manitoba’s mining production has 
| been practically confined to the non- 
| metallic minerals, but the development 
' of huge commercial copper deposits in 
| The Pas belt augurs great things for 
| the future. Some gold has been found to 

the east of Lake Winnipeg, but produc- 
fw at present is negligible. Portland 
| cement, gypsum, and building stone are 
produced in the southern and south- 
western districts of the province. Total 
production 
amounted to $2,832,000, and the follow- 
ing figures give the values of the vari- 
ous minerals produced during the last 
two years: 

1927 1926 
$1,378,000 $1,572,401 

512,000 461,461 


Portland cement ..... 

Gypsum 
Stone 317,000 
Clay products ....... 200,000 248,797 
cocccce 3,762 3,856 


| xTotal ....... seseses $2,882,000 $3,127,301 


xIncludes other minerals. 
GOVERNMENT AND , OFFICIALS 

The capital of the province is situated at 
Winnipeg, and government is vested in a 
lieutenant-governor and legislative assembly, 
composed of 55 members. His Honour Theo- 
dore A. Burrows is Lieut.-Governor, and at 
present a Progressive government under the 


Assessed Debenture 
Value Debt Levied Rate 


$ 313,540 $ 13,860 $ 12,350 40 
308,385 23,800 8,791 30 
° a8 & 
372,275 15,240 12'4% 


23,938. 32 


Taxes Mill 


23,194 


739,030 3,244 


867,490 
2,371,155 


46,641 
534,436 


7,295 45 
139,211 43 


348,130 14,144 15,580 38 


422,670 29,53 
25,138 
8,392 


25,746 


22,332 
17,007 
18,319 
12,218 


406,730 
361,950 
292,815 


527,855 17,661 21,322 41 


13,638 34 


40 & 
112,051 15% 


25,919 35 
44& 


1214% 
35 & 
51,428 12% 
25.5 & 

6,578 8,097 10% 


405,370 25,000 


081,340 48,795 


735,476 18,714 


324,000 7,933 14,985 


150,570 234,984 


291,822 


373,230 8,522 15,407 41.5 


BR & 


324,095 29,305 20,222 15% 


661,920 63,515 26,003 38.3 


2,350,070 452,881 105,185 41 


978,189 46 & 
492,645 


20,714 


11,884 
49,838 


17,226 29 
19,087 39 


1,042,145 


2,736,275 
2,977,960 114,000 


985,567 52,116 
811,395 Seeks 


807,240 


754,760 136,852 64 


32,169 39 
19,967 2 


There are about | 


, leadership of the Hon. John Bracken, is in 
power, 


Members of Cabinet 


Prime Minister, President of the Council, and 
Provincial Treasurer—-Hon. John Bracken. 
Minister of Agriculture and Immigration— 
Hon, A. Prefontaine. 
| Attorney-General and Minister of Telephones 
~-Hon. W. J, Major. 
Minister of Education— Hon. R. A. Hoey. 
Hon. Ek. W. Montgomery. 
Provincial Lands Commissioner— Hon. Chas. 
' Cannon. 
| Municipal Commissioner—Hon, D. L. Me- 
| McLeod, 
| Minister of Railways—Hon. Charles Cannon. 
Provincial Secretary-Hon. Charles Cannon, 
| Minister of Telephones ~The Attor.-General. 
| Provincial Treasurer The Prime Minister. 
Public Utility Commissioner— Hon. D. 
Mcleod 
| Minister of Public Welfare 
Cannon. 
| Minister of Public Works—Hon,. W. R. Clubb, 
Deputy Ministers 
Agriculture J. H. Evans: Deputy Attor- 
ney-General -—- John Allan; Education — Dr. 
Robert Fletcher; Municipal Affairs—E. M, 
Wood; Provincial Lands--J. L. Howe; Pub- 
lic Works—D. L. McLean; Deputy Provincial 
Secretary—L. J. Howe. 
Other Officials 
Civil Service Commissioner—J. W. Flem- 
ing; Comptroller-General — R. Drummond; 
Dairy Commissioner—L. A. Gibson; Fire 
Commissioner* E. MeGrath; Medical Health 
Officer M. S. Fraser, M.D.; Highway Com- 
missioner 
BE. McGrath, secretary; Live Stock Commis- 
sioner—J. R. Bell; Liquor Control Board-— 
R. D. Waugh, chairman; Minimum Wage 
| Roard—G. N. Jackson, chairman; Municipal 
| Afairs, Deputy Commissioner--E. M. Wood; 
| Police Commissioner—-Col, H. J. Martin; 
"ublic Welfare Roard-—-A. FP. Paget, chair- 
| man; Tax Commission—E. W. Watts, chair- 
man, 
Man. Prov. Finance Revenue 
| The revenues of the province on cur- 
rent account for the fiscal year ending 


Hon, Charles 


in the province in 1927) 


357.185 | 


April 30, 1927, amounted to $ 
as against $10,870,527 in 1926. 
surplus was $1,146,473. Expen 


11,592,758, 
The 1927 
ditures in 


1927 were $10,466,000 as against $10,- 
260,000 for the fiscal year 1925-26. The 
diture by 


items of revenue and expen 
departments are as follows: 


Revenue 


Dominion of Canada ......... e+e $1,803,676 


| Attorney-General 


Agriculture and Immigration .... 


| Education 

| Legislation eecccccne 
Trovincial Secretary ... 
Provincial Lands .%..... 
Public Works 

Treasury iskepiewte 
Railway Commissioner 
Municipal Commissioner 


1,243,257 
95,266 
187,767 


5,128 . 


47,360 
26,699 
196,522 
2,024,488 
54,710 
4,789,657 


w 
4 


186,560 7,916 15% | 


36,725 47 sO 
41,800 14 | 


3.8' from Winnipeg. City 


RTR.679 
237,551 


Telephones and Telegraphs 
| Public Welfare Act 


Expenditure 

Publie Debt (specially authorized) $3,865,523 
Legistation 165,013 
Executive Council 24,587 
Treasury 347,640 
Provincial Secretary ...... 32,081 
Education 2,101,111 
ORR 859 
700,784 
12,912 
3,534 
1,200 
1,919,786 
503,386 
480,769 


—_—--—_. 


Attorney-General 

Provincial Lands 

Railway Commissioner ..... 
Telephones and Telegraphs . 

| Public Works ° 
Municipal Commissioner ...... 
— Welfare ....... coes 


| $10,446,285 


| MANITOBA CITIES 
BRANDON 


| depreciation, operating charges, interest and 
| sinking fund on debt. 


ST. BONIFACE 


On Red River, opposite Winnipeg, 
'with which it is connected by traffic 
and passenger bridge, and by electric 
| railway. On C.N.R., C.P.R., G.N.R. Seat 
of Roman Catholie Archbishop of Mani- 
|teba. Educational, industrial and resi- 
dential centre 

Population: 1927, 1921, 15,987. 
Area: 11,641 acres. 

Income and Assessment 
Year Ending Deeember 31, 1927 


Revenue $ 672,876 
676,292 


Exemptions not included 5,048,590 
Tax Rate: general, 15.10; debenture, 27.79; 
school, 15.53; municipal commissioner, 2.11; 
Greater Winnipeg water district, 8.13; 
total, 63.66 mills. 
Assets and Liabilities 
Value of assets ......eeeeseeees. $6,599,195 
Total debenture debt .......0++.. 5,146,596 
Total sinking debt ...ceeseeeees 1,757,007 
} Sinking fund surplus .... 120,531 
Debenture Debt 
Debentures Sink. Fund 
Outstanding on hand 
Publie utilities ........ $660,000 $ 152,381 
Local improvements: 
Ratepayers’ share . 1,348,031 767,759 
859,057 393,848 


City’s share . 
2,279,508 443,018 


General ......- eccece 
+ $5,146,596 $1,757,007 
Public Utilities 
et Net 
Earnings*® Profitt 
ecesse $59,043 $8,312 


15,257; 


eerereeee 


seeeteee 


Waterworks ....... 


| 7 * After operating charges only. 
| +¢After depreciation, operating charges, 
| interest, and sinking fund on debt. 


| 
WINNIPEG 
| Winnipeg is the capital of Manitoba, 


' the third largest city in Canada, and the 
gateway to Western Canada, situated 


terest and sinking fund on debt. 


‘ 


ANY BRANCH OF THE 


| BANK WILL GIVE YOU 
| PAINSTAKING AND 
| RELIABLE SERVICE 


| 


| 
| 


Peleg Howland 
President 


| at the confluence of the Red and Assini- | 


boine rivers. It is almost midway 
| across the continent, and 60 miles north 
lof the International boundary. West- 
}ern headquarters of C.N.R. and C.P.R. 
| Water transportation on Red River and 
| Lake Winnipeg. 

| The city has the cheapest, and one of 
| the largest supplies of hydro-electric 
| power on the continent, with 150,000 


| h.p. developed, and 100,000 h.p. in pro- | 
¢ 


ess. 70,000 h.p. 
| power is owned and operated by the 
| city. An inexhaustible water supply is 
| obtained from the Lake of the Woods, 
| and there is abundant soft water for all 
| industrial purposes. 
| Winnipeg is the largest grain market 
| in the world, and the commercial metro- 

polis of the West, having over 1,000 in- 
dustries in operation. The shops and 


yards of both railways are located in| 


| the city. It is the chief market for all 
| products of the Prairie Provinces, its 


A. McGillivray; Labor Rureau— | 


of the developed | 


e 
IMPERIAL BANK. 


Sir James Woods, 
Vice-President 


A. E. Phipps, General Manager 


z 


Dependable 
Investments 


711,592,758 


| On Assiniboine River, 134 miles west | 


| of Winnipeg. Div. pt. of C.N.R. and 
| C.P.R.; G.N.R. Street railway and 
| water systems owned by city. Brandon 
| College (affiliated with McMaster Uni- 
versity, Hamilton) situated in city. 17 
industrial plants in operation. Distrib- 
uting centre for rich agricultural dis- 
trict. 

Population, 1927, 17,123; 192 7 
aaa 1927, 17,123; 1921, 15,937. Area 
Income and Assessment 

Year ending December 31, 
| Revenue 


13,448,545 

5.312.415 

general 16.8; debenture 
total 35.5 mills. 

$645,210 


; . Tax rate: 1927, 
16.0; school 12.7; 
, Tax arrears ° 

Assets and Liabilities 
Value of assets 


Total sinking fund 
Sinking fund in arrears 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$1,065,000 $418,751 
10,000 9,348 


439,133 
78,414 
601,317 


1,546,963 


Public utilities 
Cemetery 


Ratepayers’ share .. 
City’s share 
General ,.... 


761,720 
115,692 
1,263,500 | 


Total 3,215,912 
Public Utilities 

xNet earn. *Net profits 

$48,337 $13,468 

shee 11,808 38,401 

© ccccccce 638 622 


—_——— «eo 


37,167 $24,311 


Waterworks 
Electrie St, 
Cemetery 


Total Cocccccccsecs 


+ Deficit. 
| , X After operating charges only. ® After 
| depreciation, operating charges, interest and 
| Binking fund on debt. 
| Debentures not included in above: 

Schools ; $639,000 
| Sinking fund . 230,201 
Other liabilities . 


} PORTAGE LA PRAIRIE 
Situated 56 miles west of Winnipeg, 

on main lines of C.N.R. and CPR 

| Power supplied by 


9 
~ 
‘ 


287,064 


transmission line | 
owns electric | 


. $3,058,493 | 


AEAMES &CO.— 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, Municipal Corporation: 
SECURITIES 


53 KING ST. WEST, TORONTO 


ROYAL BANK BLDG. MONTREAL 
11 WALL STREET—NEW YORK 


LONDON 


BLDG. — VANCOUVER 


BELMONT HOUSE — VICTORIA, B.C. 
GRESHAM HOUSE, OLD BROAD ST. 
LONDON, E. C. 2, ENG. 
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“NOVA SCOTIA—Re-Birth is Noted 
of Old-Time Confidence 


. Province Feels It Has Turned Corner and is on Broad Highway 
to New Economic Developments of Importance 


has but to visit the historic 
of Nova Scotia to realize that 
ism and confidence are domina- 


in the present day scheme 


. With the rehabilitation 
coal-mining industry proceed- 
and a miniature minin 
boom which promises to bring muc 
wealth and commerce to the prov- 
ines, Nova Scotia has achieved a new 
on things economic. 
General Information — 
size Nova Scotia is the second 
smallest province in the Dominion. With 
no part more than 40 miles from the sea, 
it ig about 350 miles in length and from 
$0 to 100 miles wide. It contains 21,428 
re miles. oa to the census 
1921, 60 per cent. of the total land 
a is estimated as possible farm land, 
and of this, about 85 per cent. was at 
that time occupied in that way. 
ransportation.—The navigable rivers 
and extensive coast line make water 
navigation easy. Every portion of the 
nee is well served with railways, 
these totaling 1,427 miles. The Do- 
minion Atlantic Railway, owned by the 
¢. P. R. runs through the fruit and 
¢ultural district, the famous Anna- 


These three fish together represent 
77 per cent. of the total value of the 
fisheries production of the province. 
Halibut and herring are also caught, 
in fact, there is a commercial interest 
in practically every variety of deep 
sea fish. 
Lumbering 

The value of production from Nova 
Scotia’s primary forest production, 
amounted in 1926, (latest available) to 
$8,120,000; the gross value of produc- 
tion in the lumber industry was $2,993,- 
000. The lumber in the province con- 
sists chiefly of red spruce, white spruce, 
hemlock, balsam, white pine and the 
hardwoods. Of these, spruce is by far 
the most important, commercially, with 
white pine, hemlock and yellow birch 
next in order. In 1926, there were 328 
establishments operating in the prov- 
ince, representing a capital investment 
of $4,000,000. 

Pulp and Paper 


According to the latest available in- 
formation (1926), pulp-mil! products 
produced in the province in that year, 
were valued at $1,269,000. There were 


in that year, 8 pulp mills in the prov- | 


ince, representing a capital investment 
-of $6,032,000. Nova Scotia obtained 14 


| erating stations at St. Margaret’s 


Power Commission, operates two gen- 
All of this power is at present being 
| sold to the Nova Scotia Tramways & 
| Power Co. 

GOVERNMENT AND OFFICIALS 


| The capital of the province is located at 

| Halifax, and government is vested in a legis- 
lative council of 22 members, and a legislative 
assembly composed of 42 members. His 
Honour James C. Tory is Lieut-Governor of 
the province, and at present a Conservative 

| government, under the leadership of Hon. 
E. N. Rhodes, is in power in the lower house 
(legislative assembly). 

Members of Cabinet 


' 

Prime Minister and Provincial Secretary— 
Hon. E. N. Rhodes, P.C. 

Attorney-General—Hon. W. L. Hall. 

Minister of Education—The Prime Minister. 

Minister of Highways—Hon. P. C. Black. 
Minister of Natural Resources—Hon. J. 
A. Walker. 

Provincial Secretary-Treasurer—The Prime 
Minister. 

Minister of Public Works and Mines—Col. 
Hon. G. S. Harrington. 

Ministers without Portfolio—Capt. Hon. J. 
F. Cahan, Hon. J. F. Fraser, Hon. B. A. 
LeBlanc, M.D.. Hon. W. N. Rehfuss, M.D. 

| Health—under Dept. of Natural Resources. 
| Immigration, Industries, Labor—under Dept. 
| Of Natural Resources. 

| Lands and Forests—under Attorney-General. 
| Mines—under Dept of Public Works and 


ay., 


ae sy eas 


$ f ee ree 


THE FINANCIAL POST 


ehall—J. A. Rudland; Insurance (under | 
Deputy Provincial Secretary); Power Com- 
mission—Hon. J. F. Fraser, chairman; Pro- 
vincial Police—(under Attorney-General) ; 
Publicity Commissioner—A. J. Campbell; 
Public Utilities Board—John U. Ross, chair- 
man; Workmen’s Compensation Board—V. 
J. Paton, chairman; Agent-General—John 
Howard, 31 Spring Gardens, Trafalgar 
» London, Eng. 
Revenue and Expenditure 

The ordinary receipts of the province 
for the fiscal year ending Sept. 30, 1927 
amounted to $6,517,000 as against ex- 
yg over a simi.ar period of $6,- 
66,000. For the previous year the pro- 
vincial budget showed receipts of $5.,- 
744,000 and expenditures of $6,327,000. 
Three important sources of revenue are 
succession duties $188,384; motor 
vehicles $677,377; liquor control traffic 
$167,973; and gasoline tax, 
Out of expenditures the province pays 
$1,849,000 in interest payments and an 
equally large amount for the mainten- 
ance of its highways. 


NOVA SCOTIA CITIES 
HALIFAX 


Halifax is the capital of Nova Scotia, 
and is one of the most important At- 
lantic ports of Canada, having a mag- 
nificent harbor, open all the year round. 
On C.N.R., C.P.R., and Dom. Atl. Ry. 

The city is an important industrial 
and educational centre. Shipbuilding 
is one of the principal industries. The 
packing and export of fish also occupies 
&@ prominent place. Many other fac- 
tories and wholesale establishments 
are operated. It is the chief naval sta- 
tion of the Dominion. The Provincial 
Parliament Buildings, Dalhousie Uni- 
versity, and other colleges are located 
in its precincts. 

1921, 58,872. 


Population: 1927, 57.00; 


$242,820. | b 


, .NEW BRUNSWICK (Continued) 


were five mills in operation, feur of 
which were pulp mills, and one of which 
was a combined pulp and paper mill. 
Paper-mill production in the province 
is not very extensive. The capital in- 
vested amounted to $17,210,000. The 
province used from her own limits about 
89 per cent. of the pulpwood consumed 
in production, while the remaining 61 
per cent. was purchased. 
Water Power 


The province has a developed capacity 
(turbine installation) of 47,231 h.p., and 
an undeveloped available power at or- 
dinary minimum flow of 87,000 h.p. 
About half the power is distributed by 
central electric station plants, the rest 

eing used by pulp and paper mills and 
other industries. The amount of horse- 
power developed is equal to 115 h.p. per 
1,000 of population. The New Bruns- 
wick Electric Power Commission is a 
provincial body which generates power 
on the Musquash River, and delivers 
it to various municipalities. | 

| 


GOVERNMENT AND OFFICIALS 


The capital of the province is located at 
Fredericton, and government is vested in a 
lieutenant-governor and a legislative assem- 
bly ‘composed of 48 members. His Honour | 
William F: Todd is Lieut.-Governor, and at | 
Present g Conservative government, under 
the leadership of the Hon. J. B. M. Baxter, 
is in power. 


Members of Cabinet 


Premier and Attorney-General—Hon. J. B. 
M. Baxter. 


Minister of Agriculture—Hon. Lewis Smith. 

Minister of Health—Hon. Henry I. Taylor. 

Minister of Lands and Mines—Hon. Charles 
D. Richards. 

Provincial Secretary-Treasurer—Hon. An- 
toine J. Leger. 

Minister of Public Works—Hon. D. A. 
Stewart. 

Ministers without Portfolio—Hon. L. P. D. 
Tilley, Hon. E. A. Reilly. 


Deputy Ministers 


Agriculture—Harvey Mitchell; Deputy At- 
torney-General—T. Carlton Allen; Health— 
Dr. G. G. Melvin; Lands and Mines—G. H. 
foo : — Ae aay E. J. Cormier; 

pu rovine ecretary-Tr _- 
Robert Bayley. pee 


Other Officials 


Comptroller-General — W. A. Loudoun: 
Chief Superintendent of Education—Dr. W. 
S. Carter ; Provincial Forester—G. L. Miller; 
Superintendent of Immigration—J. A. Mur- | 
ray, St. John; Liquor Control Board—R. G, | 
Fulton, chairman: Public Utility Board— 
G. Earle Logan, secretary ; Workmen's Com- 
See ee a chairman; J. L. 

, secretary; ent-General — W. R. 
Bowder, London, ins. ys gis | 


Revenue and Expenditure.—The total 
amount of current revenue for the year 
ending Oct. 31, 1927, was $5,096,000 as 
compared with a revenue of $4,382,000 | 
in 1926. Expenditures for the fiscal 
year 1927, amounted to $4,636,000 as 
against $4,444,000. The province has 
made distinct strides during the year, 
the figures for the two preceding years | 


having shown a deficit. Four import- | 1 


aaa estes asseiaeaesesaiestastgunisiasteienaiiinuenisesescsis 
NEW BRUNSWICK CITIES 


FREDERICTON 


the largest in the world. Many other 


ant sources of revenue are as follows: | Other rtant ee: 
succession duties $726,759; motor veh-| stum baad ma the. 
icles $615,383; liquor traffic control tidy fhe province 

and gasoline tax $229,988.' interest on 


$123,402; 


mini es 
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New Brunswick Province Financial Statement 


Financial Statement, (Feb. 8, 1927) 


Assessed value of all property within province 

Total fended Gebt.oi..ccccccstesaacce Weeekegs 

Less : Electric power development debentures . 
Farm lands debentures 


Cash held for redemption St. John & Quebec Ry. deb. 


Sinking fund 
Less: Electric Power S. F. ........ ease 


Net debenture debt 
Indirect liabilities, fully secured 


$ 2,658,452 


210,959 2,342,493 


eee eee eee eee eeeee COOP e meee er eres eeeeateee sees 


Peeeee teeters ettoe 


Annual subsidy receivable from Dominion government ........e-.seeeseees 


Cash deposit with Dominion government 


Ordinary revenue for fiscal year ended Oct. 31, 1926 


ee eeeeseseeeeeeee 


Ordinary expenditure for fiscal year ended Oct. 81, 1926 ......cccccsecce 
Leans Outstanding 


Maturity Rate 
Oct., 1928. -.052:4% 
Dec., .1928.. 

1929... 0000.4 


Se rOSOSeereseeere 
2%. 


1 

1 

1 

1 eC OHO Better 
1 1930., . 
1 » 1980...00. 
3 y, 1930... 

1 

6 

1 

1 

1 

1 


CORO eeessresstece 


tee ewebeee eeeseeee 


1931... 
1982.. 
1932-7 


1 


eeeeerecrvens 
15 ory eeeeee Me see bese eteeetesese 
15 . * eee eeeeeeeeeeees 


1 ~*9'/O0 weeveee eeeeel sates 


5 c0sD TO sas eeenetesesesees 


1 
2 
: % Te eee Peteeaesonees 
1 


a eeeeene eee ereseee 


15 000ctS Ih We ced ccancctasawds ° 
seee+4% (serial) 


Payable *. 
esos -F.St.J5.M.T.NY. : 


eeeeee 


MS 
Th 
ores 
“ 


Boy 


M ae 
=: oceans ee 
sists rederieton ~~ 


aoesss Fredericton 


CUES 


venety ‘StI. TY. 
cess SEI MENT, . 
veeee sR SEd M.T.NY. 
LIP Std. EY. 
all paid in 1986 


industries are carried on. It is a dis-| 31 
tributing point for a wide extent of 

country rich in agricultural, mineral 

and timber resources. "2 
_Saint John was the first Canadian 
city to be incorporated, and the first 
to adopt government by a commission 


) i : Peg is the capital of New 
neome a ssessmen Tunswick, situated on the St. Joh 
> a Ending December 31, 1927 |River, 84 m. N.W. of St. John. On 
oeiinas. a ’ C.N.R. and C.P.R. Steamships from 
auaek cakes ton teats > ‘St. John. The University of New 
Exemptions not included Brunswick, and the Provincial Parlia- 

Tax Rate: general, $250; school, $1.01; ment Buildings are located in the city; 


per cent. of pulpwood from her own | Area, 4,300 acres. 


timber limits and the other 86 per cent. | 
was purchased. The entire output was | 
groundwood pulp, and the amount pro- | 
duced during the year was 47,608 tons. | 


Water Power 


F. 
esos. -F.StI.M.T.NY. 
Fredericton 


polis Valley. 
Provincial Taxes.—The. sources of 
incial revenue are: (1) royalties, 
; eee fees and rentals from mines and 
minerals; (2) the federal subsidy and 
interest on balances due by the Do- 


Mines. 
Deputy Ministers 
Deputy Attorney-General—F. F. Mathers, 
K.C.; Highways—Capt. Hon. J. F. Cahan; 
Lands and Forests—chief clerk, John F. 
Couglan; Mines—Norman McKenzie; Na- 
tural Resources—Col. R. Innes; Public 


eee eee esas eeasere 


TT 


ete 


* eohsiderable extent. 


’ Hosiery, knit 
a oo 


minion; (2) interest on railway loans, 
advances, succession duties, payments 
from the Dominion government under 
the Agricultural Instruction Act; (4) 
Crown lands, motor vehicle and other 


fees. 
Population 
According to the Dominion census of 
1921, the prevince had a population of 
gome 523,837. More recent estimates 
(1925) show approximately 536,900. In 
1901 there were about 459,000 people in 
the province. The distribution of popu- 
lation shows that 56 per cent. of the 
ple are considered rural, while the 
remainder are urban. Twenty years 
prior to this, 71.8 per cent. of the 
people were rural. 
Shipping 
Nova Scotia has some 21 ports which 
handle water borne transportation. 


witex is ong of the tre pina Additional subsidy recommended by Duncan Royal Commission and ratified 


winter ports of'Canada. In the fisca 
year, 1924, Halifax cleared some 2,548 
ships with a total tonnage of 4,852,000. 


Agricultural Production 

Production consists largely of field 
crops, of which more than half is hay 
and clover. Other products that are of 
considerable value to the province, are 
potatoes, oats, apples, dairy products 
and milch cows. The following figures 
give the various items of production for 

the years 1927 and 1926: 

1927 1926 

$18,597,000 $22,649,000 
3,832,000 8,983,000 
$26,000 375,000 
11,642,000 11,526,000 
3,972,000 3,533,000 
1,583,000 1,332,000 
213,000 212,000 
27,000 22,000 
8,000 12,000 


Total 40,200,000 48,644,000 


The estimated agricultural wealth of 

the province in 1927 was $171,846,000. 
Field Crops 

As in New Brunswick, the principal 
items are hay and clover, potatoes and 
oats. The total value of field crops in 
1927 was $18,597,000, of which $10,400,- 
000 was derived from hay and clover. 
Oats brought in a revenue of $3,169,000 
last year, and potatoes $2,680,000, which 
was lower than the average on account 


of poor yield. Livesté 


The production of live stock is carried 
on fairly extensively in. the province, 
the revenue from this source in 1927 
amounted to $3,832,000. Milch cows and 
horses are the most important animals, 
aithough the province raises a very con- 
siderable number of sheep. The follow- 

figures show- the numbers and 
wes of the various types of live 
steck in the province for the year 1927: 
Number Value 
Horses 


52,310 $5,592,000 
Mileh cows ...+000+- 142,762 7,210,000 
Cattle 


140,219 4,046,000 
Swine 


sere eeereee 


257,215 
Desecsscccces 50,923 
Dairy Products 
The revenue from this source for the 
year 1927 amounted to $11,642,000, that 
béeing the second important item in 
agricultural production in the prov- 
fhee. In 1926 the province produced 2,- 
000,000 Ibs. of dairy butter; 4,789,000 
Ibs. of creamery; 86,968 Ibs. of home- 
made cheese and 34,440 Ibs. of factory 
cheese. The total milk production was 
539,000,000 Ibs. 
e Fruit and Vegetables 
Nova Scotia’s chief crop is apples, 
with a small amount of pears and a few 
. StPawberries and berries. In 1927 the 
on value of these products was $2,- 
000, a considerable decrease over the 
$15,000,000 total of six years ago. The 
Preduction of apples was 925,000 bbls., 
which were valued at $2,775,000. 
; Mining 
Nova Scotia has the most highly de- 
veloped coal mines in Canada, and pro- 
duces nearly half of the total Canadian 
production. The total value of miner- 
als ae in the province in 1927 was 
$29,554,000, practically all of which was 
from coal. Gypsum is also mined to a 
The products of 
@ coal mines are an excellent grade 
of bituminous steam and coking coal. 
At the present time considerable in- 
terest is centred on the Scotian gold 
mines which are undergoing extensive 
development to put them on a thor- 
oughly up to date, commercial basis. 
nsiderable success has attended those 
who are promoting this very important 


893,000 


_ Fevival of an almost abandoned mineral. 


€ production figures for the past two 
1927 1926 

$27,191,000 $26,846,225 

1,475,000 1,177,028 


407,000 633,784 
45,498 


28,792,898 


_ years are as follows: 


29,554,000 
* Includes other minerals. 
Manufacturing 
The outstanding factor in Nova Scotia 
Manufactures, is the steel industry with 
Over $17,000,000 of capital invested in 
this one activity. Sugar refining is also 


* important, but as there is only one 


Plant in the province, no figures are 
available as to the details of produc- 
tien. The following table shows the 


~ félative importance of the ten leading 


industries for the year 1925 (latest 
‘ available): 


Industries 


No. 
Iron & stee! 4 
Fish curing and 
Packi 249 


ing 
meuits and 
confectione: 13 
Sawmills ~ 343 
aia light 
Power 67 
Butter & cheese 27 


Value of 
products 


$ 
6,967,662 
6,257,683 


3,239,680 
3,043,069 


2,559,231 
2,381,911 


1,704,706 


1,602,064 
1,140,023 


1,091,402 


—_—_——— 


65,038,701 


Establish- 
ments Capital 


g 
17,184,711 
3,794,654 


3,630,094 
4,620,668 


11,913,291 
732,448 


2,807,756 


1,471,128 
5,799,099 


12,074,128 


rd gloves 
ing and 
publishing 32 
and p » 
Shipbuilding 
and repairs 11 
Total, all 
industries 1,184 117,826,491 
: Fisheries 
Fisheries in 1927 yielded a produc- 
tion value of $10,783,000 which repre- 


_ ‘*eits 2 13 per cent. decrease from the | 
> Previous year. Cod is the most import- 


a 


ant with a marketed value of $3,455,000; 


sters next with $3,255,000; and lastly 
Addock with @ value of $1,402,000. 


Nova Scotia has developed some 71,- | 


017 h.p. from her various sources of 
power. About half of this power is gen- 
erated at central electric power plants, 
and the rest is produced by pulp and 
paper mills and other industries. The 
amount of developed power per 1,000 
of population is equal to 131 h.p. A 
provincial power body, the Nova Scotia 


Works—Norman McKenzie; Registrar-Gen- 
| eral (Deputy)—A. C. Jost: Provincial Secre- 
tary Deputy)—A. S. Barnstead; Provincial 
Treasurer (Deputy)—R. Gordon. 

Other Officials 


Agriculture—Prof. J. M. Trueman (secre- 
tary); Director of Amusements—P. J. Hani- 
fen; Colonization and Development—H. H. 

; Congdon (chief clerk); Superintendent of 
Education—H. F. Munro, LL.D.; Fire Mar- 


Nova Scotia Province Financial Statement 


FINANCIAL STATEMENT (as of Sept. 2, 1927) 


Assessed value of property within province . 
Total funded debt 
Less: Halifax & South Western Rly. bonds . 
Nova Scotia Power Commission bonds . 
Other revenue-producing assets 
Sinking fund 
Deduct sinking fund on P. C. debs. .... 


| Net debenture debt 
Annual Dominion government subsidy 


by the Dominion parliament 
| Ordinary revenue for fiscal year ended Sept. 
Add additional subsidy as above ........... 


Ordinary expenditure for fiscal year ended Sept. 30, 1926 ....... 


| Total provincial assets 


$165,681,847 
bee aeh dees etenaes 40,386,324 
. - $ 4,447,000 
eee 5,638,000 

1,060,929 


2,976,250 


$ 3,119,914 


143,664 14,122,179 


“$ 26,264,145 
661.841 


875,000 
6,619,574 


6,597,038 
42,945,818 


$ 5,744,574 


30, 1926 
£75,000 


eee eee eeeeeee eee 


«ser 


LOANS OUTSTANDING 


Rate 


6% 


Maturity 
Nov. 15, 1930 
Aug. 1, 1934 5% 

Nov. 1, 1936 6% 

July 1, 1937 5% stock 
Nov. 15, 1941 6% ins. stock 
Nov. 15, 1941 6% 

July 1, 1942 314% 

Sept. 30, 1942 314% 

May 1, 1943 5 
April 1, 1944 5% 
| May 15, 1945 

May 1, 1946 

July 1, 1949 

Sept. 15, 1952 
| July 1, 1954 


| May 1, 1964 414% 


Payable* 

Hal. T. M. N.Y. (G) 
Hal. M. T. 

Hal. T. M. N.Y. (G) 
Halifax 

Halifax 

Halifax 

London, Hal. (2) 
London 

Hal. T. M. (G) 
Halifax, M. T. 
London 

London 

London 

Hal. T. M. N.Y. 
London 

London 


Amount 
$2,000,000 
1,500,000 
1,800,000 
94,000 
75,000 
483,000 
165,500 


| *N-Y. New York; M. Montreal; T. Toronto; Hal. Halifax; L. London; (G) Gold. 


(2) Payable in Halifax, by endorsement. 


Population 
1926 1921 
8,000 9,998 


Annapolis Royal .....- 1,000 836 


1,787 
500 
1,086 


1,746 
500 
1,086 


| antigonish secccccecce 
Berwick 
Bridgetown eereeeeeere 


i 


8,200 3,147 


Bridgewater ...cssseee 


2,000 1,626 


Clark’s Harbor ..+s-+« 965 965 


1,589,000 | 


| Dartmouth ..ssnessses 8,000 7,899 


1,280 1,230 


Digby seers eeeeeeeeeee 


2,890 
17,007 


2,700 
17,007 


Deminion 


— Bay eeeeeereeeedt 


683 
2,963 


683 
8,000 


Hantsport eee WEeoenece 


| Inverness eeceeeeeereee 


1,732 
2,717 


1,732 
2,800 


| Joggins eer eeeerreree 
Kentville eeeeeeeeeere@ 


2,500 2,294 


Liverpool eoceeemveenece 


Lockeport 851 851 


Louisburg ...-sseseres 


eereeeenee 


Lunenburg cccscessese 


Mahone Bay ..c«scoves 


Middleton 


SOR ee eereeee 


Mulgrave . 


ereteeeeeree 


New Glasgow eecewerre 
New Waterford ...++++ 
North Sydney ..sseres 
Oxford 


Parrsboro eereeteoeese 


Pictou... 


Port Hawkesbury ..+++ 


Port Hood ..... ccocsee 


Shelburne cececsessece 


Springhill ..++-eccsese 


Stellarton eeeeeeeeeese 
| 
| Stewiacke .. 


Sydney Mines .opecsese 


Trenton ...++: 


eeeereeeee 


Truro 


Wedgeport eeeeeeeeceee 
HGiatellle saccscsnseese 


Windsor .. 


| 
| 
j 


| Woltville dpcenceaeeee 


eeeeeeeeeree 


Yarmouth cecccecsosee 


NOVA SCOTIA TOWNS 


Year Ending December 31, 1927 
Description 


County town of Cumberland County, situated 
midway between St. John, N. B., and Hal- 
Hes, Sa on Bay of Fundy. Served by 


At mouth of Annapolis River, on Bay of 
Fundy, on D. A. R. Steamboat connection 
with St. John, N. B. 

County town of Antigonish Co., 

N.E. of Halifax, on C. N. R. 

In King’s County, 83 miles N.W. of Hali- 
fax, on D. A. R. 

Chief town of Annapolis County, 115 miles 
N.W. of Halifax, at head of navigation on 

Annapolis River. Served by C. N. R. and 
D. A. R. Steamboat connection with St. 
SRM, Ti, Bu. asccconeccapvcecesessocseceses 

In Lunenburg County, at head of navigation 
on La Have River, 80 miles N.W. of Hali- 
fax, on C. N. R. 

Guysboro County, on Chedabucto Bay. Steam- 
boat connection with Mulgrave, 25 miles, 
which is nearest railway point. ........... 

Shelburne County, on Cape Sable Island, con- 
nected with Barrington Passage (on C. 
N.R.) by ferry & miles 

On Halifax Harbor, opposite Halifax, with 
which £ is connected by ferry. Served by 


on arm of Bay of Fundy, 150 miles W. of 
Halifax, on D. 


A. R. steamer service to 
St. John, N. B. 


In Cape Breton County, 18 miles from Sydney, 
on Sydney & Louisburg Ry. ............+. 

In Cape Breton County, on Atlantic coast, 
14 miles E. of Sydney, on Sydney & Louis- 
burg Ry., and elec. ry. from Sydney. ..... 

Hants County, on Avon River, 52 miles N.W. 
of Halifax, on D. A. R. 

Inverness County, on N.W. shore of Cape 
Breton Island, on Gulf of St. Lawrence, 
150 miles W. of Sydney, served by Inver- 
ee BO rare 

Cumberland County, on Bay of Fundy, 22 
miles S.W. of Amherst, on C.N.R. ....... 

County town of King’s County, on Corn- 
wallis River, 70 miles N.W. of Halifax. 
Headquarters Of D.A.R. ..ccoscescecccces 

Chief town of Queen's County, at mouth of 

—< a 114 miles W. of Halifax, on 


110 miles S.W. of Halifax, on C.N.R. .... 
Situated on fine harbor on S. shore of Cape 
Breton Island, 25 miles S. of Sydney, ter- 
minus of Sydney & Louisburg Ry. .......+ 
County town of Lunenburg County, on Lun- 
enburg Bay, an inlet of of the Atlantic 
oa mi. S.W. of Halifax. Served by 


7 miles N. 
Atlantic Ocean. Served by C.N.R. ....... 

Annapolis County, on Annapolis River, 28 
mi. N.E. of Annapolis Royal, on C. N. R. 
PP OL. bcs cbion phend awee hee aeenae 

Guysboro County, opposite Port Hawkes- 
bury, on Strait of Canso, 125 miles N.E. 
ee errr re 

Pictou County, on East River, 104 miles N.E. 
of Halifax, on C. N. R.. 

On Cape Breton Island, midway between 
Glace Bay and North Sydney, on Sydney 
Be Ra Ts a cc kta ebesdcseskncds0e 

On Cape Breton Island, at the entrance to 

Sydney Harbor, 5 miles from Sydney, on 


of Lunenburg, on an inlet of 


and Black Rivers, 20 miles S.E. of Am- 
herst, on C. N. R. 

Chief town of Cumberland County, on Minas 
Basin, an inlet of Bay of Fundy, 26 miles 
S. of Springhill. Terminus of Cumberland 
Ry. & Coal Co.'s line from Springhill .. 

County town of Pictou County, on North- 
umberland Strait, 100 miles N. of Halifax, 

on C. N. R. 

Inverness County, on Strait of Canso, 130 
miles N.E. of Halifax, served by C.N.R. 
and Inverness Ry. & Coal Co. Steamer 
service to Halifax and local points. 

County town of Inverness County, on W. 
coast of Cape Breton Island, £0 milesW. 
of Sydney, served by Inverness Ry. & 
Coal Co. 

County town of Shelburne County, on Rose- 
way River and Shelburne Harbor, 163 
miles S.W. of Halifax, on C.N.R. 

Cumberland County, 110 miles N.W. of Hali- 
fax. 

Pictou County, on East River, 2 miles S. 
New Glasgow, on C. N. R., and elec. ry. to 
BUPFOUNGING tOWNE. .....0ccesccscescorse 

Colchester County, 16 miles S. of Truro, on 
Cc. N. R. 

Cape Breton County, on Sydney Harbor, 3 
miles N.E. of North Bay, served by C.N.R. 
and N. S. Steel & Coal Co.'s Ry. ........ 

Pictou County, on East River, 142 miles from 
New Giasgow, on C. N. R. and electric 
rly. from New Glasgow. ......+.+.see00+: 

County town of Pictou County, on Salmon 
River, 61 miles N. of Halifax, on C.N.R. 
mee, Bo RR.  ovincec sncnes0csscestee sees 

Yarmouth County, at mouth of Tusket River, 
10 miles S. of Yarmouth. .........---++0+5 

Pictou County, 5 miles W. of New Glasgow, 
on C. N. R. 

Chief town of Hants County, on Avon River, 
45 miles N.W. of Halifax, on D. A. R. 
Freight steamboat service to St. John, 
ee ; . ’ 

King’s County, on Minas Basin, 4 miles N.W. 
of Halifax, on D.A.R. Steamer service to 
Parrsboro. 

County town of Yarmouth County, seaport 
at entrance of Bay of Fundy, 145 miles 
S.W. of Halifax, on C. N. R. and D.A.R. 
Daily steamer service to Boston, Mass. ... 


V 


total, $8.51 per $100. | 
Taxes in arrears, $1,855,985. 

Assets and Liabilities 

Value of assets 

Total debenture debt 

Total sinking fund cecccce 

Sinking fund in arrears ........ 

Gross floating debt ..... 


SYDNEY 


Situated on E. side of Cape Breton 
Island, at head of Sydney Harbour, 290 
m. N.E. of Halifax, at eastern terminus 
of C.N.R. On Sydney & Louisburg Ry., 
and Sydney & Glace Bay Electric Ry. 
Steamer connection with Newfoundland 
and with Atlantic coast and St. Law- 
rence River ports. City owns water and 
sewerage systems. . 

Sydney is the site of the Dominion 
Iron and Steel Corporation plant and | 
is centre of a large coal mining indus- 
try. 

Population: 1927, 1921, 22,545. 
Area: 3,730 acres. 

Income and Assessment 
Year Ending Dec. 31, 1927 
Assessed value for taxation .... $12,528,990 
Exemptions not included 138,650 
Tax Rate: total, 87 mills. 
Assets and Liabilities 
Value of assets 
Total debenture debt .... 
Total sinking fund 
Debenture Debt 
Debentures Sink. Fund 
Outstanding on hand 


Public Utilities .... $ 875,000 $246,905 
General ....0ss0- e+e 2,038,000 865,088 


$2,913,000 $1,111,988 
Public Utilities 
Net Net 
*Earnings *Profits 
$38,636 $314,918 
*After operating charges only. 
+After depreciation, rating charges, in- 
terest and sinking fund on debt. 
tDeficit. 


$16,582,182 
13,117,739 
2,841,688 
12,541 
18,117,739 


23,000 ; 


$3,326,082 
2,913,000 


Total 


Net 
Assessed Debenture Sinking Tax rate 
> ~~ 


487,634 3.90 


4,825,940 1,028,000 


3.80 
3.50 
4.20 


18,455 
19,197 
18,520 


69,500 
142,800 
63,500 


869,390 
567,000 
263,900 


420,225 68,500 $8,148 


1,562,695 589,000 106,292 


442,810 76,750 10,021 


166,975 10,000 748 


4,896,950 909,200 187,464 
72,200 


34,600 


7,087 
8,279 


652,380 
518,526 


294,279 
17,228 


1,828,000 
63,200 


4,941,771 
345,238 


82,426 
540 


409,755 74,500 


121,645 


Beseee 


1,088,015 264,100 57,027 


55,441 
4,614 


215,100 
36,200 


920,750 
820,060 


303,610 28,200 10,209 


1,520,275 278,000 67,848 


$49,011 58,700 18,361 


879,250 159,000 23,251 


1,678 
297,684 


80,800 
889,450 


197,420 
5,744,000 


1,419,364 88,000 18,810 


2,531,400 464,500 157,634 


411,065 50,000 8,583 


535,714 96,000 8,404 


1,556,665 245,700 28,632 


122,585 24,500 8,361 


183,780 7,000 2,187 


9,138 
68,611 


46,550 
258,700 


367,025 
951,800 


86,765 
4,357 


325,500 
25,000 


2,241,500 
284,505 


1,648,755 846,400 116,139 


1,753,897 300,300 81,818 


4,600,415 1,034,160 409,816 
126,181 


1,846,175 


44,697 


eeeere 


141,000 


1,652,075 284,800 59,352 


668,775 222,000 38,602 


, 4,196,240 121,500 $8,441 


Fund per $100) 
$s. $ | 


it is also the seat of the Anglican 
Cathedral of the province. Numerous 
industries are in operation, and it ia 
an important outfitting point for hunt- 
iig and fishing. Centre of lumbering 
and mining district. 

Population: 1927, 9,000; 1921, 8,114. Area: 


17,280 acres. 


Income and Assessment 


Year Ending Dee. 31, 1927 
Assessed value for taxation .... $10,348,453 
Tax Rate: General, 2.58 mills. 

Assets and Liabilities 


Total debenture debt 
Total sinking fund 


MONCTON 
Moncton is situated 81 m. N.E. of 


718,591 | 
64,054 


| St. John, on Petitcodiac River, at head | 


of navigation of Bay of Fundy. 


On | 


Population, 1926, 50,000; 7 
Area, 8,576 acres. . ae. 
Income and Assessment 
Year ending December 31, 1926 
Assessed value for taxation $51,475,600 
Tax arrears to end of 1926 $583,292 | 
Aasets and Liabilities 


Total debenture debt 
Total sinking fund 


Debenture Debt 


Debentures Sink. fund 
outstanding in hand 
$4,918,149 
18,492 > $1,375,000 
45,209 } 


4,846,819 1,818,692 | 


9,328,669 2,698,692 
Public Utilities 


$9,828,669 
2,693,692 


Public utilities 

L. imp., ratep’s share 
Housing 

General 


Waterworks 
Electric light 


C.N.R. and C.P.R. Div. pt. of C.N.R. | Harbor 


City owns water system. It is the cen- 


tre of a natural gas and petroleum belt, 


and is surrounded by good farming 


communities, for which it is the dis- 
tributing point. 


Population: 1927, 20,280; 1921, 17,488. 
Area: 2.16 sq. miles. 
Income and Assessment 
Year Ending Dec. 31, 1927 

Assessed value for taxation .... $22,342,070 | 
Exemptions not included 

Tax Rate: general, 13.5; school, 12; total, 
25.5 mills. 


Tax arrears prior to 1927, $261,949; 1927, | Campbellton 


$145,323. 
Assets and Liabilities 
Value of assets 
Total debenture debt ........... 
Total sinking fund 
Debenture Debt 
Debentures Sink, Fund | 
Outstanding on hand 
cose $1,235,500 $330,463 | 
757,500 98,336 
1,433,000 $17,292 | 


$3,426,000 $746,090 
Public Utilities 
Net Net 
*Earnings tProfits 
$11,264 $2,690 | 
*After operating charges only. 
+After depreciation, operating charges, in- | 
terest, and sinking fund on debt. 


SAINT JOHN 


Saint John is the largest city in New 
Brunswick, situated on the Bay of 
Fundy, at the mouth of the St. John | 


$4,803,132 
8,426,000 
746,090 


Public Utilities 
Schools 
General 


River. It is the winter of Canada, | 


the harbor being open all the year, and | 
always free from ice. Steamships from 
all parts of the world connect with the 
eae railways C. N. and 


Shipbuilding is one of the principal 
industries, the St. John Drydock being 


10,992,800 | Bathurst ........ 


Market 


Population 
1927 1921 
3,327 


Town 
*4,000 
*6,500 5,870 
4,500 4,806 

1,850 eteé 


1,924 
%4,500 


from 
Chatham ... 


Dalhousie .... 


ree 
4,035 
1,595 1,827 
#879 


*1,614 
3,500 


Grand Falls ....- 
Hartland 

Marysville 
Newcastle .....+- 


*2,500 
#1,065 


Sackville 
St. Andrews .... 


*1,100 
3,500 


St. George ...+++ 
St. Stephen ....- 


River, 


*1,973 
*1,171 


eeeetoee 


Shediac 


Sunnybrae ....+6 
Sussex 


Woedstock 


3,300 


* 1926 figures. 


Gloucester county, on Nenisguit River, 33 
m. S.E. of Campbellton, on C.N.R. Sum- 
mer resort 

Restigouche county, on Restigouche,. 10 m. 


Northumberland 
River, 90 m. N. of Moncton, on C.N.R... 
Restigouche county, on Restigouche River, 
at Baie des Chaleurg, on C.N.R. . . 
Few miles S.W. of Fredericton, on 
County town of Madawaska county, on St. 
John and Madawaska Rivers, 75 m. N.W. 
of Fredericton, on C.P.R., div. pt. 
C.N.R. Term. Ry. at Edmundston Jct. .. 
On St. John River, 200 rs. N. of St. John, 
on C.N.R. and C.P.R. 
Carleton county, on St. John River, 18 m. 
from Woodstock, on C.P.R. 
On Nashwash River, 5 m. N. of 
Oi CIN es no ids ck seencokeekarscdudias 
Chief town of Northumberland county, on 
ee River, 78 m. N. of Moncton, on 
Westmoreland county, on Chignecto Bay, 
127 m. E. of St. John. Div. pt. of C.N.R... 
County town of Charlotte county, on St. 
— River, 50 m. W. of St. John, on 
45 m. W. of St. John on Magaguada’ 


and Meduxneke 
Fredericton, on C.N.R. and C.P.R. ..... 


ss 


ee OD tt tt Ot pt st pe AVee Le 
st OP 


ee eeerece 


a 


eee eee eeeeaeaetone 


5% 


enesen dee 
4 


1 


1946..... 0 SMe WDacccacyeenes eeeres 
16 Aug., 1946 42%.. 
1 «» 1947 4 
3007: <- 
1949. 
1953. 
June, 1962.. 
May, 1929-62 . 
July, 
5 Feb., 
1 June, 


seteeeeerrmeeene 
sete eeereeereseeee 
eee ee eOBeweseterar 
seoeeeereeregeesere 
eeeeeee seeeerenees 


FStJMTNY. 


F. 
Fees: 
F. 
Fees 
ve M.T. 
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eereee 
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There are also other contingent liabilities and guarantees. , 
* NY. New York; M. Montreal; T. Toronto; F. Fredericton; St.J. Saint John. 


NEW BRUNSWICK TOWNS 


Year Ending December 31, 1927 


Description 
Assessed 
Value 
*1,947,450 
6,117,575 
*2,005,100 


787,075 


eeeree 


uebec boundary. Div. pt. of C.N.R. 
on Miramichi 


county, 
CNR... 


of 
*2,027,010 


*368,580 
*749,964 


2,024,000 
#1,864,000 


Steamer to Chatham. .......... e 


*1,089,250 
*448,475 


Daily steamer to U. 5S. ports. 
served by C.P.R. 


Charlotte county, on St. Croix River, 80 m. 
eee St. John, opposite Calais, Me., on 
Westmoreland county, on Shediac Bay, 18 
m. N.E. of Moncton, on C.N.R. ........ 
Westmoreland county, 20 m. from Moncton. 
—- 42 m. N.E: of St. John, on 


2,778,400 


*1,252,800 
°746,575 


*1,307,700 


Steamer service from St. John. .. 


Rivers, 60 m. W. of 
2,750,000 


The 


117,110 
pacece 


eorcce 


$19,887 
*892,418 


512,200 
38,000 


*97,000 


Province of Quebec 


Soundness of its Financial 
Structure Indicated by Strength » 
and Yield of the Province’s 


Bonds 


Financial Statement 
as at June 30th, 1927 


Approximate value of taxable real estate within the Province (1926) ....$1,894,905,708 


Geta Wem THI css es csssiscsnssscesissnsissvunsscosnsendinssssstictasoverscccescsciap CEES 
Less: — Sinking Fund and Deferred Payments ..........0+ 20,899,275 


Bet Peeled: DRG E nsnccsscsscicssssscsctecssesvscssvesssesasecesoososecsesessnessesosesstp an apnee 


Ordinary Receipts for year ending 30th June, 1927 sssssssesss$30,924,997 
Ordinary Expenditure for year ending 30th June, 1927 ...... 29,078,703 


Setar OE TI ssaics st sses ede ncisisiniicenncccenrsinssorseveresoccenmnbiiicieicie A 


Facts About Quebec 


The gross per capita debt amounts to only $30.45 as compared with an average gross 
per capita debt of all the Canadian Provinces of $76.20. 
The per capita expenditure during the year was lower than any other Province. 


Annual Production 
Agriculture .........ssssssesseeeeee144,273,000 


Area 


and Population 


Area 703,653 square miles. 
quebec is Canada’s largest province. 
Population, 1927 — 2,650,400 


(Largest of 


1901 — 1,648,898 


Increase — 1,001,502 


PIO casscttcickinnciiiancetsgenis 
PER aitecsitnisinvedctatilicen 
FI <ssnnichinsinnisthenissesesciabideiunnd 
Manufactures ........cccccccosssessee 


Water Powers 


Available at minimum flOW .......ssssesssesssecs cssessneenssnsensessenneeneenssneeanennecnneene 
At estimated flow for maximum development .........ccssesseseseacseeeeeeeeeee .18,064,000 hip, 


2,064,723 h.p.: 


any Canadian Province) 


Fa tas lala iniodieatiiniatgibidilaninmeiadaae anal 


3,110,964 
29,211,001 
2,250,809 
59,218,576 
81,849,528 
820,563,757 


8,459,000 h.p. 





ONTARIO—Still Economic Leader 
Among Canadian Provinces 


Is Leading Province in Agricultural and Industrial Developments 
and Close Second in Other Fields : 


Leadership is sti lot of | brings an annual revenue of some $73,-| shows great diversity of production, | 
Bership is still the bappy ot or | 000,000. At the end of 1927, the five | but it has been | 


eo we economic life. In agri- | Stock in Ontario were valued at $261,-|the exception o 


culture and manufacturing preducts, 
minerals and so forth, the province 
is the recognized leader, while in 
pulp and paper and water power de- 
velopment she runs a close second 
to her runing-mate, Quebec prov- 
ince. 

The province is divided. into two 
sections, the older and more settled 
portion being Southern Ontario, with 
an area of some 77,000 square miles, 
and Northern Ontario, with an are 
of 330,000 square miies. Although 
the great bulk of activity is at pre- 
sent concentrated in the more 
southerly 77,000 square miles, the 


northern belt of the province is) 
literally teeming with natural wealth 


and potentialities. The recent tre- 
mendous expansion of mining in this 
north country, together with an 
awakened interest in lumbering and 
pulp and paper activity, has greatly 
stimula the flow of capital and 
population to this richly-blessed por- 
tion of the Dominion. 

A magnificent highway system 
and an annual tourist traffic that 
nets many millions of dollars to the 
province are also important items 
on the asset side of the provincial 


General Information 


Location—The province of Ontario 
stretches from Hudson and James Bays 
on the north, along the western bound- 
ary of Quebec and the Ottawa River, 
to a chain of waters, composed of the 
St. Lawrence, Niagara, St. Clair and St. 
Marys Rivers and the Great Lakes on 
the south and the Manitoba boundary 
on the west. 

Area.—According to the census of 
1921 there is available in Ontario as 


potential farm land some 56,540,000 | 


acres, which is 24 per cent. of the total 
land area of the province. Of this acre- 
age only 40 per cent. was at that date 
oceupied in agricultural pursuits. The 
total area of the province is 407,262 
square miles, the greatest length from 
north to south being 1,075 miles, and 
from east to west 1,000 miles. 
Population.—Ontario is the most 
populous province in Canada. In 1921, 
when the last Dominion census was 
taken, it contained 2,933,662, of which 
41.8 per cent. was classed as rural and 
the remainder urban. In 1911 the popu- 
lation was 2,523,274, of which 47 per 
cent. was rural. The latest estimate 
(1925) shows a population of 3,103,000. 
Railways.—There are in operation in 


ointed out that with 


the automobile in- 


73,000, which is more than one-third} dustry, all Ontario’s five leading in- 


of the valuation placed on all livestock | dustries are dependent upon the pri-| Exemptions not included 
and | mary products d " era! 5 
all live stock in the province | Statistics for the twenty leading in-| school, 13.7; patriotic, .5; total, 41.9 mills. 


in Canada. The estimated number 


value of 

at the end of 1927 is as follows: 
Number Value 

617,136 $62,831,000 

Milch cows ....+++++ 1,299,840 95,698,000 

Cattle 1,415,414 67,925,000 

Sheep coves 956,257 11,288,000 

SEND. cesteecvessee 1,883,177 24,481,000 


Poultry and Eggs 
Revenue from this source h. 
creased during recent years, and in 1927 


ago. Poultry in the province in 1927 


was valued at $22,005,000, there being | Elec. apparatus 


| approximately 496,000 turkeys, 594,000 
| geese, 578,000 ducks and 17,378,000 other 
owls. 

Fruits and Vegetables 


These items bulk largely in Ontario’s | Bread and products 


annual agricultural production, thé 
revenue therefrom in 1927 amounting 
to $18,344,000, which is more than one- 


third of the total Canadian production. | Biscuits, confec. 
The principal fruits are apples, and | Print. and publish. 
the province | Agric. implements 48 


grapes and, in addition, 
produces large quantities of every other 
fruit except apricots. 

Tobacco 


Ontario is the centre of most of the | Acids, alkalies, 


| Canadian tobacco industry, the esti- 
}zaated Ontario production for 1927 being 
over 35,000,000 Ibs., 
per cent. of the total Canadian crop. 
There are about 33,650 acres devoted to 
this crop, and the estimated farm value 
for 1927 was $7,556,000, 
Mining 

With the largest output, and the 

greatest variety of mineral products of 


any Canadian province, Ontario’s min-| is Lieut.-Governor of the province, and at | Total sinking fund 


has in- 


reached the record figure of $41,296,000, 
as compared with $19,900,000 six years | Butter and cheese 1,009 


which is about 80} Petroleum products 7 


of forest or farm. 


dustries for the year 1925 (latest 


| available) are as follows: 


Establish- Value of 
— Capital* Products* 
0. 


1 $74,678 $110,835 
29,012 104,522 


30,352 94,427 
170,462 


54,353 
16,853 
$56,375 


and supplies 91 58,563 
Castings and forg’s 188 55,475 
Sawmills 710 52,755 


109 35,846 
877 15,459 


179 18,145 


30,694 
23,688 
21,548 
79,115 
27,431 


51,392 
25,110 


25,997 
27,754 


| Industries 

| Automobiles 1 

Flour and mills 664 
Slaughtering 

and meat packing 24 
| Pulp and paper 45 
| Rubber goods 

| (incl. footwear) 28 62,360 
61,678 
49,651 


40,952 
40,613 
36,141 


36,085 
28,552 


28,094 
27,040 
26,383 
24,495 
23,361 
22,624 


22,348 
22,809 


21,464 
9 


17,188 20,892 
16.969 20,425 


9,386 1,925,598 1,527,154 


Elec. light and pr. 418 


and gloves 


Clothing, 
women's factory 
Non-ferrous metal 
smelting 4 
169 
280 


Planing mills, etc. 328 

Steel and rolled 
products, etc. 14 

Leather tanneries 36 


gases, etc. 18 
Furn. and upholst. 208 
heet meta! products 67 


Tota! (all ind.) 
| Add 000, 


GOVERNMENT AND OFFICIALS 


The capital of the province is Toronto, and 
the government is vested in a lieutenant- 
governor and a legislative assembly composed 


of 110 members. His Honour W. D. Ross 


eral industry has shown rapid growth, | present a Conservative government under the 


and in addition to -her Canadian 
| leadership, she now dominates the 
| world’s nickel and cobalt markets. From 
| the point of view of value, gold is the 
most important mineral, with nickel sil- 
| ver and copper ranking next among the 
metallic minerals. Some $19,000,00 

derived annually from structural ma- 
terials and clay products, and natural 
| gas and salt are also produced exten- 
| sively. The total value of mineral pro- 
| duction in 1927 was $89,109,000, and the 
| values of the various products for the 
| past two years were as follows: 

: 1927 

| Gold $33,679,000 
Nickel 15,262,000 
| Struc. 13,261,000 
Silver ° 5,237,000 
| Clay prod. s.ecee. 5,814,000 
Natural gas . 4,027,000 
| Copper. § ..cccccces 4,945,000 
| Plat. group ...0.0. 1,281,000 
| eee cece 1,519,000 
1,763,000 


1926 
$30,950,180 


12,846,234 
5,760,334 
5,419,730 


1,388,672 


| Sa . 
Cobalt 1,116,504 


5,068,911 | Attorney-General — Edward Bayly. 
4,828,964 | Northern Development—C. 
1,559,527 | Education—A. H. U. Colquhoun; Game and 


leadership of Hon. G. Howard Ferguson, is 


in power. 
Members of Cabinet 


Prime Minister and Minister of Education— 


Hon. G. Howard Ferguson. 
Minister of Agriculture—Hon. John S. Mar- 
tin. 


0 is | Attorney-General—Col. Hon. W. H. Price, | Public utilities 


K.C. 
Minister of Labor and Health—Hon. Forbes 
frey, M.D. 
Minister of Lands and Forests—Hon. Wm. 
Finlayson, K.C. 
Minister of Mines— Hon. Charles McCrea. 
Provincial Secretary—Hon. Lincoln Goldie. 


Provincial Treasurer—Hon. J. D. Monteith. 


Minister of Public Works and Highways— | 
i 


Hon. Geo. S. Henry. 


14,374,163 | Ministers without Portfolios—Hon. J. R. | 


Cooke, Hon. Dr. Leeming Carr. 


Deputy Ministers 
Agriculture—W. B. Roadhouse, oaw 
H. Fullerton: 
Fisheries—Donald McDonald; Health—W. J. 
Bell, M.D.; Highways—R. M. Smith; Labor 


74,179 
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ONTARIO CITIES 


BELLEVILLE 


Situated on Moira River, on north 
hore of the Bay of Quinte, Lake On- 
ario. On C.N.R. and C.P.R. Port of 
all for steamers plying on Lake On- 
ario. Many flourishing industries in 
peration. Centre of mixed farming 
and dairying district. Tale and fluor- 
spar found in the vicinity. ' 
Population: 1927, 13,018; 1921, 
Area: 1,800 acres. 

Income and Assessment 

Year Ending Dec. 31, 1927 
Revenue ....... Dns peacsbessseses 6 ES 
| Expenditure 300,082 
| Assessed value for taxation .... 9,408,720 
2,712,240 


12,440. 


Tax Rate: general, 21.3; debenture, 5.4; 


Assets and Liabilities 
| Value of assets $ 
| Total debenture debt ..... 
! Total sinking fund 
Debenture Debt 
| Debentures Sink. Fund 
Outstanding on hand 
Public Utilities - $ 331,161 §$ 109,169 
| Local Improvements: 
| Ratepayers’ share . 890,810 
City’s share ...... 622,012 
| General 713,777 
Schools . oe 77,704 
| General eooe 718,777 


| $2,835,464 

| Public Utilities 
Net Net 

| *Earnings +Profits 

| Waterworks ........ eves $21,122 $13,903 

| Gas ese $2,519 $195 


LATIN, aoe hs sos seocess $18,603 $18,708 


*After operating charges only. 
+After depreciation, operating charges, in- 
| oe and sinking fund on debt. 
5. 


; 


1,042,482 


BRANTFORD 


Situated on Grand River, 24 m. W. 
of Hamilton, on C.N.R., T.H. & B. Ry., 
L.E. & H. Ry., B. & H. Ry. Water and 
street railway systems owned by city. 

| Important manufacturing centre. Lo- 

| cated in a rich mixed farming district. 

Population, 1927, 28,903. 

Income and Assessment 

’ “Year ending December 31, 1927 
Assessed value for taxation $26,971,497 

Exemptions not included 5,283,150 

| Assets and Liabilities 

| Total assets ...... seWedcen eink $6,660,483 
Total debenture debt 5,514,442 

1,500,650 


40,000 
170,491 
143,000 

8,977 


Treasury certificates 
(not included in above) ........ 
Housing (not incl. in above) .... 
Bonds guaranteed é 
| Sinking fund (not incl. in above) 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$1,785,719 $ 440,638 


1,098,592 359,878 
450,595 86,796 
| General 2,179,586 613,338 
| Total 5,514,442 1,500,650 
| Public Utilities 
xNet earn. *Net profits 


$ 3,550 
Electric light ...... a0 61,503 14,308 
Street Rilway 29,364 


$13,438 
Total 89,867 4,420 
x After operating charges only. 


Local improvements : 
Ratepayers’ share . 
City’s share 


| 


* After 
depreciation, operating charges, interest and 
sinking fund on debt. 

T Deficit. 


CHATHAM 


$1,042,482 | ° 


Chief shipping and distributing point 
for western provinces, situated in terri- 
tory rich in minerals and in timber re- 
sources. City owns street railway, 
electric light, telephone and water sys- 
tems. 
Population: 1927, 23,544; 1921, 20,086. 
Area: 9,865 acres. 
Income and Assessment 
Year Ending Dec. 31, 1927 
Assessed value for taxation .... $30,782,062 
Tax te: general, 19.8122; school, 
13.4378; total, 23.25 mills. Tax arrears, 


$604,726. 

Liabilities 
Total debenture debt 
Total sinking fund 


$3,662,500 
1,447,813 
119,212 | 
145,000 
Debenture Debt 
Debentures Sink. Fund 

Outstanding on hand 
$3,662,500 $1,447,813 


1,114,362 ) 
1,123,189 § 1,185,528 
1,475,012 1,178,196 
1,206,250 


$8,581,312 $3,811,537 
Public Utiltiies 


Public Utilities 

Local Improvements : 
Ratepayers’ share . 
City’s share 

General 

Schools 


EE, aseceubacchuatnadtioces $22,076 
—" BARE” cccccccce ey re | 
-% 


$ $174 | 
tAfter depreciation, operating charges, in- 
terest, and sinking fund on debt. 
5. 


GALT 


Situated on Grand River, 25 miles | 
north-west of Hamilton. On C.N.R., 
C.P.R., and electric railways to neigh- 
boring towns. Natural gas in vicinity, 
limestone and sand available. Many in- 
dustrial concerns in operation. 

Population, 1927, 12,977; 1921, 13,216. Ares 
1,600 acres. | 

Income and Assessment 
Year ending December 31 

Sebbeeebapaabaenihnass $ 580,439 | 
576,247 


Revenue 

Expenditure 
Assessed value for taxation 11,081,590 
Tax rate: 1927, school 14.5992; other 

27.6508 ; total 42.25 mills. | 
Tax arrears ° $99,261 

Assets and Liabilities | 

Value of assets $5,616,232 | 


Total sinking fund 

Housing bonds guaranteed by 
municipality but not included 
in above 


Debenture Debt 
Debentures Sink. fund 
outstanding inhand | 
$ 915,618 $255,153 


720,406 129,942 
980,998 176,887 
406,770 77,184 | 
598,259 136,210 


3,617,051 775,326 
Public Utilities j 
*Net profits 


$ 5,873 | 


Public utilities 
Local improvements : 
Ratepayers’ share ... 


Waterworks... 
Electric light .. 14,545 


Total 20,418 | 
* After depreciation, operating charges, in- 
terest and sinking fund on debt. 


GUELPH 


Chief town of Wellington County, sit- 
uated on Speed River, 48 miles west of | 
Toronto, 28 miles north of Hamilton. | 
On C.N.R. and C.P.R. City owns light- | 


ad i ee 


seer eesereeeconee 


On Thames River,.46 miles east of | ing, street railway and water systems. ' 


County, 60 m. W..of Toronto, on main 
line of the C.N.R. Electric. railway 
connects with Galt, Waterloo, Preston 
and Hespeler. City owns and operates 
street railway, water, light. and gas 
systems. A large number of factories 
are located in the city. It is situated 
in the centre of an excellent agricul- 
tural district. 
Population: 1927, 26,709; 
Area: 3,425 acres. 
Income and Assessment 
Year Endjng December 31, 1927 
Revenue + $1,075,559 
Expenditure 1 
Assessed value for taxation 
Exemptions not included 2,639,984 
Tax Rate: general, 14.738; debenture, 
6.443; school, 15.069; total, 36.25 mills. 
Assets and Liabilities 
Value of assets 
Total debenture debt 
No sinking fund. 
‘Debenture Debt 


1921, ° 21,763. 


4,460,625 


Debentures 


Outstanding |" 


coscecees $1,186,815 
1,193,259 


Public Utilities 
al Improvements : 
Ratepayers’ share ..:.:sses 
City’s share eeeeegeere 298,314 
General coocesmence 1,782,236 


seseecees $4,460,625 


Net 
Waterworks ...cseseeees $ 59,753 


“@eeeettore 92,581 
ss. coer eee 30,069 


Street railway .peeccess. 28,991 


Total ccccecee $211,344 

*After operating charges only. ; 

+After depreciation, operating charges, in- 
terést, and sinking fund on debt. 


LONDON 


London is the fourth city of Ontario, 
being the commercial centre of the 
sauth-tvent portion of the province. It 
is situated on the River Thames, 115 
miles south-west of Toronto, 76 miles 
south-west of Hamilton, served by Cc. 
N.-R: and C. P. R:, which have divisional 
points in the city, and connects with 
P.M.R., M.C.R., and Wabash Ry. The 
London: & Port Stanley Electric Ry. 
gives direct connection with Canadian 
and United States lake ports. City owns 
street railway and water systems. 

The city is the seat of the University 


$71,829 


‘of Western Ontario, and of Anglican 


and R.C. Bishops, and is an important 
and progressive manufacturing centre, 


Waterworks 
Railway 


$ After 
terest and s' 


inking 
x Includes $4,155 


ee ereeeeme ; i : 
Oe eeeeeetecceevees b+ f 

sesercoeeseesesoese OG 
oreeteneeecesseeneebeas ~ sig, 


— 


Coeerneeeeeaee 


sa 


No. 9:of a series of advertisements featuring your industrial opportunity in Hull, Que. ie. 


H U L = a Well-A dministened 4 ) 


City of Industrial Opportunity 


Municipal Particulars as at May 1st, 1928 


Value of taxable properties .. sauces é< 
Value of non taxable properties .........02-.ccseees sodbcgaacsedueseedenaten 


Value of properties exempted by municipal By-laws. vee 


Total 


seer eeeseseeseeeesere 


ee eee erase teseee eoeceooommrecceeececescemesTecoee 


General tax on $100.00 ..... Pee OPO O Kee P OMe teem OOOO CEEOL KEE K ERE SMES OOS 
Value of Municipal Assets ..........ees05: occ ccecceeccocsetesecevseeseesus 


Debenture Debt and Sinking Funds 


Water Works 


General Corporation Expenses ............. oss te 
Local Improvements, property owners’ share 


Court House 
Good Roads 


CCC TMBE TEC C eR Teese RTO eNBe Et esses 


' Debt 

Pe ldcthancunvios +++ $1,083,470,00 
1,135,300.00 
1,453,230.00 
72,500.00 
34,524.99 


eee cert eeeeee 


Sinkin 


Funds 
$ 41,748.46 
59,892:70 
210,104.81 
45,866.57 
8,772.63 


Net Debt’ © 
$1,041,741.54 — 


s 


27 ‘unsold boada. <2 
(Continued on page 31). bs 


9,874,680.00 
1,060,775.00.... 


129,528,575.00 
$29,528,515 .00 


. » - - , 
8,954,944.01 | i 
2 8 


- 


075,407.30 
1,248,125.19 © 
26 


633.48 
25,752.36 


— 


veccececceces $18,598,120.00: + .2@ « 


- 
. - 


$3,412,659.82 - 
$1,207,524.99- 
2,571,500.00 — 


$3,779,024.98 
110,000.00 
552,486.31: 
531,830.70-- 
261,863.01 __ 


889811. 


$366,365.17 


eeeeeeerree 


Provincial Agricultural College and $3,779,024.99 


Macdonald Institute adjoin the city. 


_ . ic | Location of the annual Ontario Winter | 

Genersls De J. W'S MeCulleghs Depery | railway to Wallaceburg C8 miless awa | Fair and Live Stock Show. Many’ in- 

Provincial Secretary—H. M. Robbins ; Assist- | Lake Erie (14 miles). Over 20 factories | dustries successfully carried on, Centre 

ant Provincial Treasurer—F. M. Turnbull. | in Operation. Situated in a large natural °f8 Tich agricultural district. | 

in and her estimated agricultural | Other Officials | gas belt, and the centre of a fruit and | Population, 1927, 19,230; 1921, 18,128. 

in 1927 was 65,000,000. Field | Jumbia in her lumber production, the Agricultural Board—A. G. Farrow, chair- | mixed farming district. Area, nate acres. , 
fare responsible for more than half | gross value of her products in 1926 | man; Provincial Architect—F. R. Heakes:| 5 tion so57, 18.800: Sone ee et Ane 

nual revenue, while the next im- | (latest available) being $30,875,000. | Municipal Auditor—W. J. Crawford; Civil 2. 1,650 ao we ; 


i i j . : ‘ = : :» | Service Commissioner—J. M. McCutcheon ; $2,513,469 
t item from the viewpoint of | There were in that year, 676 mills in Director of Colonisation—G, A. Elliott: Fire | Income and Assessment 2,505,920 
Year ending December 31, 1927 


528,000 
500,000 


89,109,000 


580,730 
496,059 


85,364,921 


Ontario 10,908 miles of railway. The! Lead i 
principal mileages are those of the Can- | Gypsum 
adian-Pacific and the Canadian National. | inae 


| Agricultural Production | 
io leads the Dominion in pene-} * Including other minerals. 
Lumbering 


all phases of agricultural pro- | 
Ontario ranks second to British Co- 


—J. H. H. Ballantyne; Lands: and Forests— 
W. C. Cain; Mines—T. W. Gibson; Deputy 
Prime Minister—Horace Wallis; Public 


Windsor, 60 miles south-west of Lon- | 
don. On C.N.R., C.P.R., Wabash Ry., 


COCR eeee eeeeeee 


Amounts issued payable in instalments .. 
Amounts issued with sinking fund Cece ccc cc ec care COAMOes Og el er eesescceces 


Floating Debt set teeeterereeeseeereene 

Municipal Taxes and other revenues during the year 1927-1928 .......:....... 

Expenses during the year 1927-1928 

Total of arrears to the lst of May, 1928 ee 

Surplus from the water works for the year 1927-1928 after having paid the 
interest and sinking funds Ccenccesconccconsndsdeleaie 

Population in 1927, 27,087. Area, 4,000 acres. 


*eeeeeeeseeeeeee 


tree eerere 


1921, 13,256. 
| Revenue 


Expenditure 
Assessed value of taxation . 


ry returns,-is.dairy products. "> 33'415'829 
Agriculture still remains the most im- 
portant industry of the province, the 
revenue from this source in 1927 


amounted to $510,025,000. Grains, cattle, | produced, of which eight were soft-|K-.C.; Bureau of Municipal Affairs—J. A. | Tax arrears 
apples, etc., are out- | 


cheese, butter, 
standing items in production, but the 
province produces 
agricultural commodity that is native 
to the country. The following figures 
show the various items of revenue for 
the past two years: 


wsepe++ $255,900,000 
@nimals ..... 72,896,000 
iv eeds «+g, _ 1,118,000 


Dairy products -. ..'! 106,661,000 


». 18,344,000 
41,296,000 
**473,000 
1,772,000 
7,556,000 
21,000 


1,264,006 
78,782,000 
1,087,000 
108,846,000 


15,766,000 
$4,235,000 
** “473,000 
1,954,000 
5,540,000 
208,000 


2,798,000 4,458,000 
890,000 500,000 
. $10,025,000 508,113,000 


ESon: eeree 

Field Crops 
The. intensity of?field production in 
the province is ‘indicated by the fact 


| operation in the province, representing 
|a capital investment of $50,578,000. In 
| 1926, no less than 25 different woods 
| were reported as being commercially 


woods and 17 hardwoods. White pine 
| is by far the most important wood com- 


;pine and hemlock ranking next in 
| importance, 
Pulp and Paper 
Ontario is the second province in the 
Dominion 
| concerned. In 1926 the value of her 
| pulp-mill products was $38,008,000, as 
| against $33,559,000 in 1925. Paper-mill 
products were valued at $63,818,000 in 
| 1926, as against $58,609,000 the previous 
| year. There were 45 mills in operation, 
| of which 12 were pulp mills; 17 paper 
| mills, and 16 combined -pulp and paper. 
| Capital invested amounted to $167,788,- 
| 900. About 53 per cent. of her pulp- 
; wood is derived from her own limits 
and the rest is purchased. The annual 
| production (1926) was as follows: news- 
| Print paper, 707,000 tons; book and 


| 208 tons; other papers, 8,525 tons. 


practically every | mercially, with red pine, spruce, jack | 


so far as pulp and paper are | amounted to 


Marshall—E. P. Heaton; MHydro-Electric | 
Power Commissioner—C. A. Magrath ; Liquor | 
Control Board—Sir Henry Drayton, chair- | 
man; Mining Commissioner—T. E. Gibson, | 


Ellis, director; Commissioner of Provincial | 
Police—Gen. V. A. S. Williams; Railway | 
and Municipal Board—H. C. Small, sec'y; | 
Agent-General—Wm. C. Noxon, 163 Strand, 
London, Eng. “ | 

Revenue and Expenditure 

The total amount of ordinary revenue 
for the year ending Oct. 31, 1927, 
$56,296,538, as again-t | 
revenue in 1926 of $50,841,000. Or- | 
dinary expenditures (not including! 
capital expenditures) for the fiscal year | 
were $56,008,548, as against $51,251,- 
781 in 1926., Th¢g surplus for the year 
amounted to $287,990. This is the first 
surplus in many years. 

Some importa§t sources of revenue. 
are as follows: ‘succession duties, $9,- 
468,000; motor’ vehicles, $5,917,000; 
liquor traffic control, $4,750,000; and 
gasoline tax, $4,032,941. The largest | 
item, of expenditure is interest on the | 


j 
| 


value for taxation $13,146,668 
Tax rate: 1927, general 18.419; school 
14.081; total 32.5 mills. 


Assets and Liabilities 


Total debenture debt $988,836 


Debenture Debt 


Debentures Sink. fund | 


outstanding in hand 
$270,056 
433,757 


Public utilities . 
Local improvements ... 
General 
Schools 


Total 988,836 


Public Utilities 
*Net profits 
Waterworks $12,935 


Total 12,935 
* After depreciation, operating charges, in- 
terest and sinking fund on debt. 
FORT WILLIAM 


Fort William is situated in the 


hunder Bay district, on the Kaminis- | 


tikwia River, at the head of navigation 


rint ublic debt which a nt | on Lake Superior, 426 miles east of 
| Writing papers, 50,556 tons; wrapping 344,000. Detailed ine aw pet Winnipeg. On C.N.R., and C.P.R. Port 


Paper, 21,034 tons; paper boards, 108,-|+u7¢ by departments is as follows: 


Ordinary j 


of call for all steamship lines on up- 
per lakes. 


| Value of assets 


5 Total debenture debt 
Other liabilities ° 8,307 | Total sinking fund 


Public utilities 


# | General 


Guelph jct. rly. 


Exemptions not included ... -. 2,600,695 
Tax rate: 1927, general, 25.597252; deben- | 
ture, ....; school, 16.401294; total 41.993,- 


$117,624 | 546 mills. i 


Assets and Liabilities | 
$5,381,267 | 
4,010,254 | 


1,609,086 | 

Debenture Debt | 
Debentures Sink. fund 
outstanding inhand | 

$ 658,240 $ 306,341 | 


984,973 387,747 
541,079 199,439 
1,825,962 715,559 


4,010,254 1,609,086 | 
Public Utilities 
xNet earn. *Net profits 
Waterworks $ 59,601 $17,358 | 
Elec. light and gas .... 80,434 50,867 
Radial railway ....... ‘ /32,812 | 
58,140 


93,548 | 


x After operating charges only. * After 
depreciation, operating charges, interest and 


Local improvements : 
Ratepayers’ share ... 
City’s share 


Total 


140,035 


| sinking fund on debt. 


HAMILTON 
Hamilton is the fifth largest city in| 
Janada, and second largest in Ontario. | 


These are the reasons for Hull’s steady industrial growth: i ee ope 


Hull is the converging 
hydro-power development. 


The city’s location is central 
concentrated markets. 


Labour is noted for its steadiness. Over 75 per 
cent. of the workers own their own homes. 


Fine transportation facilities are available—the 
acific Railway’s direct trans-Canada 
route;:the Canadian National Railways; water . 


Canadian 


point of a tremendous 


to Canada’s most traffic. 7 


tection. 


. 


shipments to seaboard and to and from ‘New York = 
State;. first-class ‘roads for motor» and truck “is 


% 


For further information write H. Baulay, City Clerk, Hull, Que. : 


BRING YOUR INDU STRY “ 


to HULE;” Ome: 


Fire and ‘police departments. give ad 1“ pres? 
Educational facilities: are éxcallentaine of 
cluding a splendid technical school. E ae 


Hull has many fine factory sites 
tries with ample room for 
tax rate is low and a. fi 
years can be arranged. 


for néw indus- A 
expansion. The Hull — 
xed assessment for ten 


wk 


* 


4s 


that over $255,900,000 of produce was | Weter Pow 
_, grown in 1927, fo&some 10,305,000 acres = Ontario Bn sesabd aul to Quebec | Prime minister .. 
' Of land. The principal items in field | in the amount of horse power developed | Legislation 


Revenue Expenditure) The centre of the grain traffic from |The chief city of Wentworth County, | Ke Ci of a Great H dro-Power bi t istrict. TE 
$ 566,727 $ 225,567! west to east, the cities of Fort William it is situated on Hamilton Bay, at head | ¥ 7 y : and Industrial District ae 
21,501 866.049 and Port Arthur (adjoining) constitute |of Lake Ontario, 39 m. S.W. of Toronto. | 3{¢ 


| Attorney-General 5,327,058 2,479,225 | the largest grain port in the world.| On C.N.R., C.P.R., T.H. & BR. Elec- | 


production are hay and clover, fall | 
wheat, alfalfa, oats, mixed grain, pota- | 


tees and barley. The value of produc- 
tion in these leading‘items, 1927, was 
as follows: hay and clover $66,266,000; 
oats $57,072,000; fall wheat $24,504,000; 
alfalfa $22,299,000; mixed grains $22,- 
343,000; 


and in potential power resources. The 
amount of power developed in the prov- 
ince at Jan., 1928, amounted to 1,816,- 
| 000 h.p. (turbine installation). There is 
an estimated amount of power, as yet 
undeveloped, amounting to some 5,330,- 
000 h.p. This is equal to 570 h.p. per 
| head of population. Most of the power 


$12,92 


barley $13,101,000; potatoes 
3,000. 


is developed 


in central electric sta- 


{ 


152,593 52,288 
628,283 
3,425,644 
4,992 
794,669 
721,576 
16,020 
10,469,532 
136,676 


Insurance 
Education 
Lands and forests 
Northern dev. ..... 


1,761,452 

1,828,945 | 
336,483 | 
434,891 | 
822,150 | 

4,250,000 
683,822 


Public works ..... 
Public highways .. 
Health 


9,516,698 | Head office of Board of Grain commis- |tric railways to Brantford and certain | 
sioners of Canada situated in the city.|towns on Niagara Peninsula. 


Steam- | 


Many important industries established. |boat connections with Montreal, Tor- | 


_—— 


1,886,529 6,547,281 
546,579 2,339,084 | 
33,000 339,152 | 


Prov. secretary ... 
Agriculture 
General misc. ..... 


arto and Fort William. An important 
| industrial centre, Surrounded by fruit- | 
growing district. 


| 


Population: 1927, 127,447; 1921, 114,151. 


Labor 


1,043,300 


2,455,968 | Pub. debt, int., ete. 10,432,533 


19,364,980 


| Area, 8,247 acres. 
Income and Assessment 


Dairy Products 20,090,226 


For 1926, estimated revenue from this 
source amounted to $106,661,000, which 
is about 45 per cent. of the total revenue 


tions, but a considerable amount is pro- | Prov. treasurer ... 1,887,780 | —_ —— 
duced by pulp and paper mills and other | Prov. auditor 103,024 ' Total 56,296,538 56,008,548 $ 6,886,702 | 
industries. Ontario led the way to-/| 6,883,007 
wards hydro-electric ‘public ownership,’ i enctenemieniaedieneninmmnsttamaassidcadieemennnmamnemmiiiiiiaa ee Assessed value for taxation ..  153.480.460 


Exemptions not included .... 20,988,190 


Revenue 


aes. GOVERNMENT, MUNICIPAL | 


for all Canada. In 1926 the production 
igures were as follows: dairy butter 
26,000,000 Ibs.; creamery butter 62,530,- 


| by the establishment in 1906 of a pro- 


vincial commission called the Hydro- | 
Electric Power Commission of Ontario. | 


} 


school, 12.29; total, 33 mills. 


Tax Rate: general. 11.05; debenture, 9.66; 


Assets and Liabilities 


CORPORATION 


$37,696,870 
23,775,217 | 
4,916,501 | 

195,835 


000 Ibs.; home-made cheese 114,000 Ibs.; Vebse ef enete 


factory cheese 119,395,000 lbs. The 
total milk production for the same year 
was estimated at $,602,202,000 Ibs. with | 


BoNnpDs 





Manufacturing 
The most important mpaatoctariog | 


province in the Dominion, the gross Sinking fund surplus 


an estimated value of over $46,800,000. 
Live Stock 

In milch cows, cattle, sheep and swine, 

Ontario leads all the other Canadian 

provinces, while the industry as a whole 


value of Ontario’s products in this 
| Tespect amounted to something like 52 
per cent. of those of the whole of 
Canada. Ontario has persistently 


maintained her supremacy in this res- | 


pect for many years. 


The province | 


i | 


Ontario Province Financial Statement 


ystematic Saving 


| General 


Public Utilities 
Local Improvements : 


Debenture Debt 
Debentures Sink. Fund 
Outstanding in hand 
«+++ $ 6,590,186 $1,840,582 | 


2,200,982 
1,796,981 
13,187,068 


$23,775,217 $4,916,501 
Public Utilities 


Ratepayers’ share . 
City’s share 
3,075,968 


MEAD & CO., LIMITED 


Oh>tiy & PASSO three 


<i + 


ov 


Net Net | 
*Earnings +Profits 
$466,725 $106,617 
284,004 $15,210 


750,729 $121,827 | 
“After operating charges only. } 
tAfter operating charges, interest, and | ————————_— 

sinking fund on debt. } 
tAfter depreciation also. | 


KINGSTON 
County town of Frontenae County, 
| Situated at foot of Lake Ontario, at head 
| of St. Lawrence River, and at junction 
of Rideau Canal System. On C.N.R. and 
C.P.R. main lines. 50 miles east of 
Belleville, 172 miles south-west of 
Montreal. Port of call for all lake and 
| river steamboats. The city has a gov- 


If you are ambitious 
and wish to succeed in life neg drydock, and three large ele- 
° ° vators. | 

| F d i ity, bei 
Wwe invite you to open an | he gent of Ghecsn's Universite’ at ad 
account in wh i Cc hever | the Royal Military College, it has also 
branch is most convenient. 


Financial Statement (Jan. 12, 1927) 


Approximate assessed value of all property within province 
ee nua k aes on nays beecnecsecesnne 
Included in the above debt there-are the following amounts 
invested in revenue producing enterprises : 
Temiskaming & Northern Ontario Ry. 
Hydro-Electric Power Com. 
Loans to municipalities—housing, highways, etc. 
Contingent liabilities, fully secured 
- Assets, including cash government buildings, 
powers, etc. 
Annual Dominion government. subsidy 
Ordinary revenue for fiscal year ended October 31, 1927 
Ordinary expenditure for fiscal year ended October 31, 1927 


Loans Outstanding 


Amount 
£ 1,500,000 T. (1) 


20,300,000 N.Y.L.T.M.W.V.H.St.J. 
__R. & Calgary (G) 
N.Y.,T.M.W.V.R.H.C.St.T.L. 


; Canada Life Building 


$2,638,000,000 


310,080,000 ‘Montreal 


| Waterworks 
Electrie Light 


The one best way of 
achieving success and ob- 
taining the things most 
desired, is by regular and 
systematic saving. 


$ 30,208,000 
146,268,000 
18,622,000 


52,200,000 


824,000,000 | 
2,642,000 
56,296,538 | 
56,008,548 


Maturity 
1 July, 1936 
1 Dec., 1927 to 
1 Dec., 1955 444% 
(Serial $700,000 each year) 
1 Nov. 1928 to 
1 Nov., 1957 410% 
(Serial $800,000 ‘each year) 
1 Nov., 1927 
1928, 1929 6% 
15 Jan., 1957 414% 
(Serial $800,000 each year? 
» 1928 6% 
1929 
1929 » 
1930 
1930 
1930 
1935 
1935 
1936 
1937 
1939 
1939 


1941 
1941 


1941 
1942 
1942 
1943 
1943 
1944 
1948 
1952 
d 


1946 


Rate 


844% 


Payable * 


24,000,000 DR UR Y & | C 
230 Branches 
Throughout | 


Canada 


525,000 
24,000,000 


Bk. Mtl., N.Y. (G) 
NLT MW.V ER 
t.J. & Calga ) 
T. Bk.Mtl. N.Y. (G) e 
-Bk.Mtl.N.Y. (G) 
yr. (G) 


1,750,000 
4,900,000 
3,000,000 
3,000,000 ' 
8,000,000 
2,000,000 
2,000,000 
16,000,000 
15,000,000 
15,000,000 
1,159,000 
3,500,000 


| a number of industries. Feldspar and 
mica deposits have been found in the | 
| Vicinity. - Mixed farming and dairying 
carried on in surrounding district. 
Population, 1926, 21,689; 1921, 21,758. 


Investment Bankers 


-Bk. Mtl. M. or NY. (G) 
-_or Bk. Mtl. M. | 
-Bk.Mtl.M. or NY. | 

(1) (G) | 


STANDARD BANK 


OF CANADA 


10,000,000 
498,600 


SOeeeeeetetereesee 
Deereseeresces -MtlLM. or NY. 
‘Mem. 
-Mtl.M. or NY. (1) 
Mtl.M. or NY. (G) ” | 
Mtl.M. (G) 
Mtl.M. or NY. (G) 
Mtl.M. or W. (G) 
(Ster.) 
Bk.Com.H.St.J.H.,NB. 

M.W. or V. 
Bk.Mtl. M. or NY. (G) 


k.Mtl.Lon.,Eng. in £. 
k.Mtl. Lon.,Eng. in £ (1) 
k.Mtl. Lon.,Eng. in € (1) 
-M.W_NY.St.J.H.Lon. 


360 ST. JAMES STREET 
Montreal 


zs 

z 

7 

= 
3,000,090 z 
20,000,000 7 
29,000,000 T. 
15,000,000 T. 
15,000,000 T. 
20,000,000 a 
40,000,000 T. 
x 

.¥ 


15,000,000 
. 9,350,000 
2,056,406 B 
1,555,838 B 
834,412 B 
24,000,000 T 


& 
B 
B 
B 
B 
B 
B 


k 
k 
k. 
k. 
k. 
k. 


' 
| 
| Income and Assessment | 
| Area, 2,300 acres. | 
Year ending December 31, 1926 

Assessed value for taxation ..... $17,421,300 | 
Tax rate: 1926, total 33 mills. ' 

Tax arrears + $11,087 

Assets and Liabilities 

| Total debenture debt ... $2,688,600 , 
| Total sinking, fund 694,929 | 
Debenture Debt | 

Debentures Sink. fund 

outstanding in hand 

Public utilities $ 546,085 $119,300 
Local improvements: | 

M.NY. Lon. Ratepayers’ share .. 540,996 

| General 1,601,519 575,629 
ecias maa 694,929 | 
‘ - ublie ties | 
£422,549-4-10 ..,, , : 
£319,692-16-4 ..., wet Pes 
£171,454-12-8 .... 


Db! easccses ietwate oe 
(Serial $800,000 each year). 


There are also other contingent liabilities and guarantees. 

BY pa a, oo te oe Succession | Duties. 
7 ‘ # +4. toronto; M. Montreal; W. Winnipeg; H. Hali 7 Wi 2; 
St.J! John; R. Regina; L. London. Eng. (G) Gold. net Se eens 


a SBE 


é 


| Waterworks 

| Electric light 8, 

| Gas 5,083 | 

58,960 | 
* After depreciation, operating charges, in- 

| terest and sinking fund on debt. | 


KITCHENER 


t Kitchener is a thriving manufactur- | 
SE er aS ing city, the chief town of Waterloo & 


A. F. WHITE, 


nN. & 4 
President. a, 


General Manager Cable Address 


*“DRUVICO’ > 


Telephone. 


HARBOUR 1254 





cs 0 indsatren tn ap | 


64,298; 1921, 60,959. Arcs 


-» 662,278 


three items) 
7,226,619 


Seer eeCeetereeee 


627 unsold ‘bonds, 
ed on page 31) 


New York 
md truck 


uate pro- 
lHent—in- 


indus- 
he Hull 
for ten 


’ ] debenture debt 
ae Debe 


Waterworks and elec. light ...... 


«“ Wi 
— 
— tAhter “operating charges only. 


July 18,1928 


ONTARIO CITIES (Continued) 


NIAGARA FALLS 


Niagara Falls is in Welland County, 
om Mia ra River, at the famous Falls, 
45 m. SE. of Toronto. Served by C. 
NLR. CP.R., M.C.R., Erie Ry. N.Y.C. 
RR, Lehigh Valley Ry. Lake 
Shore Ry. Wabash Ry., Pere Marquette 
Ry., .and several electric railways. It 
is one of the chief points of contact 
for the railways of Canada and the 
J States. 
aoe Falls is the home of one of 
the greatest power developments in the 
world, operated by the Ontario Hydro- 
Electric.Commission and other power 
companies. The city is an important 
tourist. centre, and the number of manu- 
facturing industries is increasing rap- 


idly. ies 
Population: 192), 
Area: 1,655 acres. 
' Income and Assessment 

Year Ending December 31, 1927 
Revenue $ 968,968 
Expenditure i ue 
Assessed value for taxation .... 7,783,676 
; net tactated 1,576,675 

Tax Rate, 1928: 

ture, 11.5; school, 14.1; total. 46.5 mills. 

Ks Assets and Liabilities 


Value of assets 


19,013; 1921, 16,412. 


3,394,61 

mture Debt . 
Debentures Sink. Fund 
Outstanding on hand 
$ 522,591 
2.233.660 
453,344 
185,019 


- $3,394,614 
Public Utilities 
N Net 


Earnings* Profit+ 

Waterworks $24,345 $3,343 
*After operating charges only. 

+After depreciation, operating charges, 
interest, and sinking fund on debt. 


NORTH BAY 


lie utilities 
pes improvements ... 
Schools 


| 


| 


e 


PETERBOROUGH 


Peterborough is the chief town of 
Peterborough County, situated’on the 
Otonabee River, part of Trent Canal | 
System from Lake Ontario to Lake Hu- | 
ron, 75 1:1, N.E. Toronto. Served by 
C.N.R. and C.P.R. The city is rapidly 
becoming an important manufacturing | 
centre; water power is available from | 
Otonabee River. It is the headquarters | 
of the Canadian General Electric Co., | 
and many other industries are in opera- 
tion. ‘It is also a tourist centre, and the 
chief distributing point for the Kawar- | 
tha Lakes district. Mixed farming and 
dairying carried on in the surround- | 
ing country, ' 

Population, 1927,. 21,768; 1921, 21,790. | 
Area, 2,826 acres. 

Income and Assessment 
Year Ending December 31, 1927 
OE sates vee sa epade ae $ 828,288 
Expenditure 31,480 
Assessed value for taxation . 22,944,395 
Exemptions not included _ 8,256,645 
Tax Rate: general, 15.84; debenture, 10.44; | 


school, 10.72; total, 37 mills. 


} 


| Waterworks 


= Value of assets 
meres Total debenture debt . 


North Bay is the county town of | 


Nipissing county, situated on 


Lake | 


Nipissing, 227 miles north of Toronto. | 
On the main lines of the C.N.R. and | 


C.P.R., headquarters of the T. & N.O. 


Ry. It is educational and judicial cen- | at the head of navigation on Lake 


tre for the district, and” an important 
shipping and distributing point. 
also a povular summer resort 
Population: 1927, 14,648; 
Area, 2,100 acres. 
: Income and Assessment . 
Year Ending Dec. 31, 1927 


It is | 
1921, 10,692, to Fort William. City owns street rail- 


Tax Arrears: total prior to 1927, $16,425; 


general, 20.9; deben- | 1927, $45,683. 


Assets and Liabilities 
$ 5,461,770 


4,251,145 

Total sinking fund 1,843,344 
Debenture Debt 

Debentures Sink. Fund 

Outstanding on hand 

$1,632,080 $ 501,032 


409,877 171,238 
358,713 138,480 
1,850,376 532,598 | 


$4,251,145 | 


Public utilities 

Local improvements: 
Ratepayers’ share . 
City’s share 
General 


$1,343,344 | 
Public Utilities | 
Net Net 
Earnings* Profit? 
$ 76,546 $ 2,974 
46,400 5,991 


$ 8,965 


Electric light 


$122,946 
*After operating charges only 
yAfter depreciation, operating charges, 
interest and sinking fund on debt . 


PORT ARTHUR 
Chief town of Thunder Bay District, 
Su- 
perior, adjoining Fort William. Served | 
by C.N.R., C.P.R., and Port Arthur & 
Duluth Ry. Inter-city electric railway 


,; way, electric power and light, telephone | 


ag an th eet cess $ 827,453 | 


Expenditure 327,271 


Assessed value for taxation .. 
Exemptions not included ....,.... 


8,580,442 | 
1,841,700 | 


i 


and water systems. 

~ It fs the centre of the grain shipping | 
trade from the west, and an important | 
shipping point for all products from 
eastern to Western Canada. The larg- 
est grain elevator in the world, with 


Tax Rate: general, 19.9394; debenture, 10; | capacity for 9,500,000 bushels. is lo- 


school, 25.0606: total; 55 mills. 
Assets and Liabilities 
Value of assets 
Total debenture debt 
Debenture Debt 


Outstanding 
Public utilities 
Loeal improvements : 
Ratepayers’ share .... 
. City’s share 
General (inc. schools) ,......... 


Talal. -<cccnee 
Public Utilities 
aT 


ereeeece 526,039 


625,444 
$2,109,325 


*After operating charges only. 
OSHAWA 


| 


Debentures | port 
cocstes evcccesees $ 172,042 | 


TR5,800 | 


Situated 34 miles east of Toronto, 2 | 


miles from Lake Ontario. On C.N.R. 
and C.P.R. Local electrie railway. City 
owns water and sewerage systems. 


The | 


chief industry is the manufacture of | 


automobiles, the largest factories being 


operated by General Motors of Canada. | 
Several other industries are carried on | 


successfully. It is situated in a 
agricultural district. 
Population, 1927, 20,609; 
Area 3,356 acres. 
Income and Assessment 
Year ending March 14, 1928 


good 
1921, 


Revenue 
Expenditure 
Assessed value for taxation 
Exemptions not included 
Tax rate: 1927, general, 22; school, 22; 
total 44 mills. 
Tax rate: 1928, 43.5 mills. 
Assets and Liabilities 
Value of assets 
Total debenture debt 
Total sinking fund 


$3.238,794 
* 3,665,634 
9.068 


; 


(Only one issue made under S. F. pian. | 


Basis of assess. 50 per cent. of land and 40 
per cent. of improvements. ) 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$ 645,863 


1,052,984 
175,093 
1,791,694 
3.665 ,634 
Public Utilities 
*Net profits 


$21,272 


21,272 

* After depreciation, operating charges, in- 
terest and sinking fund on debt. 

Tax arrears $95,807. 


Publie utilities 

Leca!l paprovements : 
Ratepayers’ share ... 

Housing 


Genera] 


Ottawa is -the capital city of the 


' 
} 


Dominion, situated on the Ottawa and., 
Rideau-rivers, and 6n the Rideau Canal.” 


It is served by the C.N.R:> C.P.R. and 
N.Y.C.R. Electric railway to Hull, Que., 
Aylmer and Britannia. 
Lawrence River and the Great Lakes 
through the Rideau Canal. 

Ottawa is also an important indus- 
trial centre. Over 150 factories are in 
operation, the chief of which are wood- 
using industries. Cheap electric power 
is,available from falls within the city 
limits, and from other sources a short 
distance away. Approximately 1,000,000 
‘¢* as yet, undeveloped. 

ulation, 1927, 120,799; 
» 5,295.25 acres. 
Income and Assessment 
Year ending December 31, 1927 


1921, 


value of taxation 
Exemptions not included 


Tex arrears 793,514 


Steamers to St. | 


116,205. 


145,838,403 | 
63,960,384 | 


Tax rate: 1927, general 15.995; debenture | 


4.645 ; school 11.15; total 31.70 mills. 
Assets and Liabilities 

Value of assets $29,000,000 

Total debenture debt ............ 23,655,120 

Total sinking fund 6,977,019 

Other liabilities 664,510 
. Debenture Debt 

Debentures Sink. fund 

outstanding in hand 

Public utilities 

imprévements ... 5,328,583 

1 » 13,495,627 3,193,814 


seccce++seee 28,655,120 5,277,019 
: Public.Utilities - - 

xNet earn. *Net profits 

$272,734 $ 2,816 

165,478 


52,933 
* After 


438,212 
x After operating charges only. 


$4,830,910 $1,331,359 | 
1,451,846 | 


50,117 | 


iation, operating charges, interest and 


fund on debt. 
Bonds guaranteed by municipality : 


ing $750,000 


OWEN SOUND 
Owen Sound is the chief town of. 
Grey County, situated at mouth of the 
denham Kiver, on Georgian Bay, 122 
m. N.W. of Toronto. 
-R. §.S. lines to lake ports. City owns 
Waterworks, electric’ light and gas 
plants. 
Population: 1927, 
5,500 acres. 
Income and Assessment 
Year Ending December 31, 1927 
ue 


$ 503,195 
Expendi 531,453 
Assessed value for taxation .,... 
Exemptions not included 


12,234; 1921, 12,190 


8,413,628 
2,278,245 


Tax Rate: general, 12.4; debenture, 12.7; 


thoo!, 18.9; total, 44 mills. 


Assets and Liabilities 
Value of assets y $ 
Total debenture debt .......2---+ 
Total sinking fund 


Debenture Debt 


655,536 


Debentures Sink. Fund | 


‘ Outstanding on hand 
Public utilities ...... $ 288,000 
Loca! improvements : 

vers’ share . 
City’s share 


General 


i $1,764,963 $ 655,536 
Public Utilities 
; Net Net 


223,954 
298,509 
95,450 


141,352 


Binet 


cev'ess $19,964. § 1,670 | 
MORI? | 17,888 
10,412 5,565 


—_—— 


$59,388 $25,098 


Oe e es erereereeeeceee 


depreciation, operating charges, in- 


t : terest and tinking fund on debt. 


On C.N.R. and C. | 


1,764,963 | 


$ 182,120 | 
47.117 | 


284,93 | 


Earnings* Profitt | 


11,940. | Waterworks skbee 


| 


$ 766,826 | 

745,452 | 
13,389,400 | 
1,046,095 | 


stamship lines on Great Lakes. 
stant 


cat lin the city. At Fort William and 


$2,616,662 | Port Arthur there are 32 grain ele- 


vators in operation, the two adjoining 
cities being the largest grain shipping 
} in the world. Other important 
industries are in operation. 

Population, 1926, 17,418 ; 1921, 14,886. Area | 
10,275 acres. 


Income and Assessment 
Year ending December 31, 1926 
Assessed value for taxation $19,035,025 | 
Tax rate: 1926, school 13.4; other 30.6; ' 
total 44 mills, 
Tax arrears $374,240 | 
Assets and Liabilities 
Total debenture debt 
Total sinking fund 
Guaranteed bonds 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
Public utilities ...... ++ $2,904,855 
Local improvements : 
Ratepayers’ share .. 
City’s share 
General 


$7,156,659 
2,842,575 
34,000 


1,183,221 


Surplus 

$ 18,336 | 

102,759 | 
5.642 
1,780 


$128,517 


Electric light .... 
Street Railway . 
Telephone 


Feet eee eee 


+ oe eee ee eeatt omese 


SARNIA 


Sarnia is the county town of Lamb- 
on county, situated at the mouth of | 
he St. Clair River, at the foot of Lake 
{uron, 170 m. W. of Toronto on C.N.R. 
nd Pere Marquette Ry. Headquarters | 
f Northern Navigation Co., -Reid : 
Vrecking Co. Port of call for other 
Con- 
to the United 


ferry services 


| Electric light ........20+. eecece ° 


| operation. 


St. Clair River, 
Port Huron, Mich. 
The city is an important shipping 
point for all ports on the Great Lakes. 
Population: 1927, 16,544; 1922, 
Area, 1,770 acres. 
Income and Assessment 
Year Ending December 31, 1927 
Assessed value for taxation .... $17,440,340 
Exemptions not included 
Tax Rate, 1928: general, 
14.80; total 32.75 mills, Tax arrears at end 
of 1927, $216,000. 
Assets and Liabilities 
Value of getets 
Total debenture debt 
No sinking fund. 
Debenture Debt 


$ 3,873,816 
1,991,046 


Debentures 

Outstanding 
Public utilities secccsecepes § 574,205 
Local improvements : 
Ratepayers’ share ... 
City’s share 


170,550 
100,311 
706,499 
439,481 


io0e, dhed¥bawnedeoas «+ $1,991,046 
Public Utilities 
Net Net 
Earnings* Profitst 
$45,409 $ 1,441 
62,070 32,917 


$107,479 | $34,358 
*After operating charges only. 
tAfter depreciation, - operating 
interest and sinking fund on debt. 


SAULT STE. MARIE 
In Algoma District, situated on the 
Canadian Ship Canal. St. Marys River, 
which connects Lake Huron and Lake 
Superior. It is 440 miles north-west of 
Toronto, on C.P.R. and Algoma Central 
& Hudson Bay Ry. Connected by ferry 


Waterworks 
Electric light 


charges, 


with Sault Ste. Marie, Mich. Steamship. 


connection with all Great Lake ports. 

The Lake Superior Corp., with its 
large subsidiaries, including the Al- 
goma Steel Corp., has its head office 
in the city. 
of the Spanish River Pulp & Paper Co. 
Many other important industries are in 
operation. It is a distributing centre 
for a considerable area of agricultural 
land, and a shipping point for timber 
and mineral products: from the sur- 
rounding country. 

Population, 1927, 22,173; 1921, 21,092. Area 
4,900 acres. 

Income and Assessment 
Year ending December 31, 1927 
Assessed value for taxation $22,771,851 
Exemptions not included 3,205,750 
“Tax rate: 1927, general 18.57; school 
20.23; total 38.8 mills. 
Tax arrears $161,055 
Assets and Liabilities 

Total debenture debt $4,128,680 
Total sinking fund 1,640,048 
134,000 


Other loans 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$ 673,828 $ 203,089 
7,250 1,427 


912,682 381,458 
R00, 668 331,637 
650,190 263,497 
1,084,067 368,739 


41 1,540,068 


.. 4,128,680 
Utilities 

*Net profits 
$ 3,682 


Publie utilities 

Cemetery 

Local improvements: 
Ratepayers’ share ... 
City’s share ...... eee 

General 

Schools 


Public 


Waterworks 


39,375 
* After depreciation, operating charges, in- 


| terest and sinking fund on debt. 


ST. CATHARINES 

St. Catharines is the county town of 
Lincoln county, situated on the Welland 
Canal, and Twelve Mile Creek, 40 miles 
south of Toronto, 35 miles south-east 
of Hamilton. Electric railway and bus 
service to Niagara Falls, and points on 
the Niagara Peninsula... Steamer from 


| Toronto to Port Dalhousie, 3 miles dis- 


tant. 

City owns water and sewerage sys- 
tems. It is a growing manufacturing 
centre, being only 12 miles from Niag- 
ara Falls, the chief source of power in 
Ontario, and over 100 industries are in 


neighborhood. €entre of the famous 


| Niagara fruit belt. 


Population, 1927, 23,827; 1921, 19,881. Area 


| 2,560 acres. 


Income and Assessment 
. Year ending December 31, 1927 
Assessed value of taxation ,.... $22,218,800 
Exemption not included 3,836,425 


States. The St. Clair Tunnel, under the Value of assets 
. . ie 
connects Sarnia with | roa! debenture debi”. 


15,176. 


1,431,583 | 
17.95; school, | 


| 


It is also the headquarters | 


35,693 | 


Noted mineral springs in | 


|-school 13.082; total 34.5 mills. 


THE FINANCIAL POST 


eo RT Or us 


Assets and Liabilities Assets and Liabilities 
«++» $7,568,000 | Value of assets 
4,322,190 | Total debenture debt ...... dovce 
1,189,143 | Total sinking fund 
179,943 Debenture Debt 
121,000 


Total sinking fund ssdeabemyvenes 
| Other liabilities 
| Bonds guaranteed 
Debenture Debt 
Debentures Sink. fund 
ontstanding in hand 


$262,245 
484,118 
146,985 
238,782 
57,013 


1,189,143 


| Outstanding on hand 
Public utilities 791,067 §$ 
Local improvements : 
Ratepayers’ share . 541,379 
City's share 241,812 § 


General 819,079 
WE -eeadtderasatssce $2.393,238 $ 73,742 
Net 


Housing 

Public utilities 

Local improvements: 
Ratepayers’ share ... 
City’s share . 

, General : 

| Schools 


Total 


1,290,256 
494,201 
872,818 
867,400 


Public Utilities 


et 
Earningst Profitst 
sveccccccccce $24,002 § 47 
36,076 20,566 
27,640 5.616 


$26,229 


| Waterworks 
Blectric light .ccccscccccse 


serene eeeee 


-. $88,408 


Public Utilities 
*Net profits 
$19,103 
12,208 
$1,811 
* After depreciation, operating charges, in- 
terest and sinking fund on debt. | 


Tota] .... 


*Estimated for 1928, 

tAfter operating charges only. 

tAfter depreciation, operating 
and sinking fund on debt. 


| 
ST. THOMAS STRATFORD 

St.. Thomas is the county town of| Stratford is the county town of Perth 
‘gin county, situated on Kettle Creek, | county, situated on the River Avon, 88 
30 m. W. of Toronto. It is an impor- | Miles west of Toronto. It is a divisional 
tant railway centre, the C.N.R., C.P.R.,| Point of the C.N.R., the locomotive re- 
M.C., Pere Marquette and Wabash Rys. Pair shops of which are located in the 
rassing through the city. An electric City. A large number of other impart 
railway plies between London m.) | * at ; Whee 
and Port Stanley, on Lake Erie (8 city owns its water, light and sewerage 
miles) Steamboat connection is made at systems. 


Port Stanley with United States ports. | o see mae. 1925, 19,064; 1921, 16,094. Area 


Population: 1927, 16,748; 1921, 16,026. | Year endin 
gz December 31, 1927 
Area, 1,800 acres. | Income -and Assessment 
Income and Assessment $699,882 
Year Ending December 31, 1927 688,914 
Revenue* 660,889 | 
Expenditure* ‘ 660,889 
Assessed value for ta ,268,703 
Exemptions not includ 118,805 | 
Tax Rate: general 17.765; debenture 3.653 ; 


Waterworks ...ccccccccccccsces 
Electric light eee ee eeereeereeeree 


Revenue 
| Expenditure 
total 86.5 mills. 
Tax arrears 

Assets and Liabilities 
Value of assets eres. $5,587,959 
Total debenture debt 3,578,791 
*Total sinking fund ...... seseese 1,078,942 


*Sinking fund is $21,608 in excess of re- 


prior to 1927, $185,380; 
' quirements. . 


Tax Arrears: 
1927, $77,182. 


This is Canada’s Century! 


Invest wisely and profit 
largely in this Dominion’s in- 
evitable expansion. 

May we suggest an invest- 
ment plan for you? En- 
quiries will be given courteous 
attention. 


Telephone—Lancaster 0217-0218 


C. T. Fillan & Co. 


Investment Securities 
Financial Agents 


Royal Bank Bldg. Montreal 


To yield 


57% 


AND OVER 


Government .. 
Municipal 
Bonds 


Suggestion List “P” Sent on Request 


S. A. MORRISON & CO. 


LIMITED 
INVESTMENT BANKERS 


330 BAY STREET ADelaide 8154 TORONTO 


Tax rate: 1927, general 16.83; school 21.17; 


total 38 mills. 
Tax arrears 


$174,448 | 


EDMONTON 


The Capital City With Capital Opportunities 


MOST STRATEGIC CITY OF THE WEST—CAPITAL OF ALBERTA 
GATEWAY TO PEACE RIVER COUNTRY AND MACKENZIE BASIN 


Wholesale, 


Industrial, Railway and Distributing 


Centre with two Transcontinental Railways, 


National Railway Sho 
Seat of Provincial U 
Fine Public and High 


ps for Western Canada. 
niversity. 
School Educational System. 


Finest Agricultural, Livestock and Dairy District. 
Important Packing Plants. 
Mixed Farming Opportunities Unrivalled.. 


1928 sree0eeee 


eee CeCe COTM Mee eceerare 


Building Permits ........+6. decseccesoes S0eaebecvasoses covets pesoegesesene 


Bank Clearings .. 


Gross Earnings of Civic NG cis ianints es 


Street Railway Passengers ..... 


ener eee 


Number of Telephones in service 


Number of Electric Light Cons 
Number of Water Consumers ... 
Special Reserve against Uncollec 
Collection of Current Tax Levy 


GROSS FUNDED DEBT (exclusive of schools) December 31, 1927 ...... dn ono cebasede shee éé oveedetbecst« 


DEDUCT: 
(1) 


(2) Utilities ..... 


(3) 


NET FUNDED DEBT ...... 
Net Public School Debt .. 


Net R. C. Separate School Debt .......ccccccvcecceeeeeeen ese eeeeeee arene ee esse eee eeaessnsersssesrreeesasssnsees eccccocccosce oeceecces 


Comparative Net Assessment, Tax Levies and Collections, 1924-25-26-27: 


Net Assessment (Municipal) o.cececccccescccceccccneesssseseseeuseces 


Tax Rate 
TAX LEVY: 
(1) General Tax Levy 
(2) 
Gross 


TAX COLLECTIONS: 
(Incl. of Arrears and Discou 


Civic Utilities — Net Result of Operations for Years 1924-25-26-27: 


POT eee eee ee eee eee eee ee ee Ament ee eee eee tene ee 


Special Frontage, Business, Suppl., and other tax 


IIMIOTS pacer wweee renee aeraraeeee ee eeeenee . 


table Tax Arrears 


Tee ee eee eee ee ee eee eee e etn eeeee 


sree 


se eeeeteeece 


Tax Levy .. 


see eee eBzeeeereres 


NL) cccccccccceeeeteeeersesessereseeeeeee® 


Local Improvement Debentures (Property Share) .......sseeceesceeteceeracwensssseceee SOU0be ees COdORECOESS . 


otter CPOE ORTH RRM E EEE eee 


Sinking Fund Investment of $11,293 627.45 on Gross Funded Debt les s Sinking Fund of $7,5&8,333.10 on foreging 
specially rated and revenue-producing debt 


(Incl, Capital and Depreciation Charges) 


SURPLUSES: 


Electric Light and Power 
Power House . 
Telephone 

Waterworks 


Deduct Deficit Street Railway . 
NET 


OO OOO THREE HEHE HEHEHE . 
eee tae eee eee eeeteetane 


ee eee eee eer eeeeeeeerererarere 


cece cee sceeee eet eee seer eee sBee scores esoos 


eee eeeeweereereee 


SURPLUS ..ceeesseenees 


D. MITCHELL. Commissioner 


Edmonton has largest output of Butter in Canada. 

Large Stockyards; turnover, over $7,000,000. 

Unlimited supply of Coal. 

Natural Gas. 

Census population, 69,744. 

Shipping point for Great Northern Fur Trade. 

Excellent Golf Links. 

City-owned and operated Public Utilities—Net sur- 
plus, 1927, $419,837.57. 


Area Of City ..ccccccccccvccccccccccscccccsccvecccecece 21,200 ACTOS 


1927 
2,568,565.00 
286,632,846.00 
3,564,107.00 


12,901,483 
14,859 


1926 
1,853,735.00 $ 
259,611,173.00 
3,445,433.00 


1925 
1,481,890.00 z 
239.350,281.00 
3,348,273.00 


$ 2,895,005.00 £ 
220,529,390.00 
3,294,432.09 


12,388,636 


14,241 
17,698 


12,588,475 
13,665 
17,294 
14,779 

2.077 ,255.090 

85.01% 


12,355,889 
13,259 
17,195 
12,512 
$ 1,990.294.90 3 
£2.63 


15,597 
$ 2,230 829.90 
87.06°% 
Coeerecrsccces » $ 35,543,667.48 


$ 4,414,729.06 
11,960,935.64 


$16,375,064,70 
20,080,359.06 


$ 15,463,308.42 
3,204,895.00 
$75,533.00 


3,705,294.36 


eeeteeeee « 


eee eter ene ereee 


1927 


1926 92 
$59,183,.865.00 
46 M. 


$58,827,450.00 
44.35 M. 


1925 
$59,829.245.00 
46 M. 


1924 
$61,065.375.00 
41M. 


$ 2,692,898.90 


$ 2,724,.054.09 $ 2,580,4298.00 
914,036.00 


$ 2,456.981.21 
891,539.00 £93 .585.00 


34,901.59 


$ 3,474,013.90 


$ 3.615,593.00 


$ 2,291,882,50 


$ 3,606,844.00 


--— 


$ 3,464,284.30 $°3,776,146.00 $ 3,688,022.00 $ 3,870,908.00 


1927 
$120,723.92 
144,112.22 
120,303.31 
66,324.98 


1925 
$125,952.64 $105,596.64 
199,347.90 141,207.78 
122,895.92 120,991.31 
65,026.60 56,631.25 


1924 


$423,222.16 
35,816.05 
$387,406.11 


———— 


$449,495.53 $451,464.45 


$424,426.98 
33,348.45 


46,753.74 


$377 .673.24 $416,147.08 


+ $3,420,811 
2,893,238 | Public utilities 
73,742 
Debentures Sink. Fund 
17,302 | General 
5,610 


50,830 


Tax rate: 1927, school 14.5; other 22.0; | 


! - 
| Debenture Debt 
Debentures Sink. fund 
727,529 $ 188,067 
Local improvements : 
Ratepayers’ share ... 1,996,236 468,656 | 
City’s share 355,488 
| _ (Sinking fund above for both items). 
1,399,538 354,990 | 
Sinking fund surp. ;... 7 | 
Public Utilities 
xNet earn. *Net profits 
| Waterworks $ 33,819 §$ 11,398 | 
| Electric light .... 65,582 *13,083 
Hyd hi oon ° 2,882 1,558 
Gas : 2,467 


Total : 95,427 23,572 | 

x After operating charges only. * After 
| depreciation, operating, charges, interest and 
| sinking fund on debt. ' . 


| 
TORONTO ' 


Toronto is the capital of Ontario, 


charges, | and is the second city in the Dominion. | 1,250 acres. 


It is situated on the north shore of 
| Lake Ontario, on a natural harbor, 
|upon which development works, to cost 
‘approximately $25,000,000, are now in 
process of completion. It is served by 
the C.P.R. and C.N.R., and has steam- 
-oat connections with all ports on the | 
Great Lakes. Toronto .is famous as a} 
manufacturing centre. It is also noted 
for its educational institutions. ' 
Population: 1927, 569,889; 1921, 521,893. 
| Area, 25,283 acres. 
Income and Assessment 
Year Ending December: 31, 1927 | 
Revenuet $ 34,641,748 | 
Expendituret 34,641,748 | 
Assessed value for taxation .... 908,786,236 | 
| Exemptions not included 68,293,889 
Tax Rate: general, 22.05; school, 9.75; | 
total, 31,80 mills. f 
tEstimated for 1928. 
Assets and Liabilities 
Value of assets 
Total debenture debt 
Total sinking fund 
Debenture Debt . 
Debentures Sink. Fund 
$94,315,157 $11,135,284 


72,513. 
621,250 
14,664,468 


$202,N02.843 | 
176,861,745 
26,483,515 


Public utilities 
Local improvements : 
Ratepayers’ share 
City’s share 
General 


 SdBcesbavddus $176,861,754 $26,483,515 
Public Utilities | 

tNet profits 
oeee $735,285 
eee 13,741° 
86,408* | 
9,180° | 
46,253° | 
26,733 


$606,486 | 
charges, 


10,834,667 
6,339,910 
65,372,020 


Waterworks 


| Hydro radials ... 
| Abattoir ....... 
Exhibition ,... 


seeeeeces 


tAfter depreciation, operating 
interest and sinking fund on. debt. 
*Deficit. 





WOODSTOCK 


Woodstock is the chief town of Ox- 
ford county, situated on the River | 
Thames, 100 m. S.W. of Toronto. It is | 

| served by the C.N.R., C.P.R., and by the | 
St. Mary’s & Western Ry. of which it | 
is the terminus. The city is an impor- | 
tant educational and industrial centre. 

Population: 1927, 10,195; 1921, 10,164. 
Area, 1,525 acres. 

Income and Assessment 

| Year Ending December 31, 1927 | 
Revenue $- 696,465 

eS eee eee ecoss , 645,638 | 

Assessed value for taxation ...... 7,018,787 | 
Exemptions not included 1,591,603 

Tax Rate: general, 11.55 ; debenture, 11.69; | 

| school, 13.52; total, 36.76 mills. | 
| Tax arrears prior to 1927, $3,957; 1927, 


$11,658. 
Assets and Liabilities 
Value of assets 
Total debenture debt 
| Total sinking fund 
Debenture Debt 
Debentures Sink. Fund | 
+ $ 359,077 $160,694 


194,77 56,757 | 
159,855 42,424 | 
624,981 208.187 | 


$1,398,684 
Public Utilities 
Net Net | 
Earnings* Profits? 
e+ $22,905 $12,667 
27,652 15,289 


$50,557 $27,956 | 
| *After operating charges only. 
| tAfter depreciation, operating charges, 
interest and sinking fund on debt. | 


468,061 


) Public utilities 
Local improvements : 
Ratepayers’ share . 
City’s share 


$468,061 | 


| Waterworks ° 
Electric light .. 


| and 


; - WINDSOR + INS BRE ESN ABESE < 
_ Windsor is ori of the i og oe . 
ies,” comprisin indsor, Ford, - 
erville, Sandwich, Riverside and Ojib- 
way, adjoining cities situated on the , 
Detroit River, opposite Detroit, Mich. 
Windsor is the most southerly city of — 
the Dominion, 230 miles south-west of 
Toronto, on C.N.R., C.P.R., M.C.R., 
Wabash Ry., Essex Term. Ry. (reigns 
only), and Pere Marquette Ry. at W 
erville, two miles distant. An electric 
railway runs to neighboring s, th 
city is connected to Detroit by ae : 
and a tunnel, and is on the route of all-~ 
Canadian steamships on Great 1 
Windsor: ‘is -a ‘rapidly oe ege 
manufacturing centre, many industries .. 
being located in the.city, chief. of — 
which are the automobile factories @nd ~~ 
the distilleries. The surrounding coun- ~~ 
try is an important fruit and tobacea- 
growing district. Ee 
Population, 1927, 66,893; 1921, 388,59%2- 
Area 3,130.5 acres. vated or 
Income and Assessment tty 
Year ending December. 81, 1927. .. 


Revenue 


WELLAND 

Welland is the county town of Well- 
County, situated on the Welland 
Ship Canal, Welland River, 80 miles 
south of Toronto. On C.N.R., M.C.R., 
Wabash Ry., and T.H. & B. Ry. Electric 
railway connections with Niagara Falls, 
and other towns on the Niagara Penin- 
sula. The Canal, costing more than 
$22,000,000, will be complete in 1929. 
Daily S. S. freight service is carried 
on through the Canal from the Atlantic 
to the Great Lakes. Two government 
one and turning basin are in opera- 
ion, 

The city owns its own water and sew- 
erage system, and has unlimited elec- 
tric power available from Niagara 
Falls. It is supplied with natural gas, 
obtained from the surrounding district. 

Population, 1927, 10,085; 1921, 8,654. Area 


Income and Assessment 
Year ending December 31, 1927 
Assessed value for taxation ,....., $9,143,540 
Exemptions not included 1,372,305 
Tax rate: 1927, general 22.199; 
15.301; total 37.5 mills. 
Assets and Liabilities Expenditure Sevsnnees ope aw 
(As at Dec, 31. 1926) Assessed value for tax., 1928 ..... ‘78,580, 
Value of assets ....... oteeeeeeecs $2,595,913 | Exemptions not included ...+4s<i+ 
Total debenture debt ............ 1,625,904; Tax rate: 1928, general 12.522; 
Total sinking fund 468,180 | 6.080; school 16.398; total 35 mills, 48> 
Debenture Debt ae Assets and Liabilities a ee 
ebentures Sink. fund | Value of assets .......0s+seeeeees$16,100,884° 
outstanding inhand | Total debenture aba ett eae: 
f , Total sinking fund’.s....0seceeon . L48,01B. 
Local improvements; sis 
Ratepayers’ share ... 133,630 xDebenture Debt | 
(.S. F. above for both items). : Debentures Sink. 
City’s share (general) .. 808,769 227,268 . Outstanding in hant 
——_—«- —_—__ | Public utilities «+ $2,144,959 ; 
1,625,904 268,180 | Local improvements: 
Public Utilities ate share ... 2,882,632 
xNet earn. | ’ 1,441,316 
Waterworks & elec. light -+ 2,585,284 
Total 


$30,909 
30,909 
x After operating charges only. 2 tem 
Tax. arrears . + $104,622\ xAs at March 31, 1928. 


school 


Toe ew eee ee ees owen eee $5, 


Public utilities 
$240,912 


385.234 $ 84658 = 
3,391,178 - 88,862 
12,445,319 


Serer errerrere 


Government 
and Municipal Bonds— 


The power of taxation possessed by Govern- 
ments, Municipalities and School Boards im- 
parts to their issues the highest: degree of - 
safety. So well recognized is this that the 
prices of their bonds regulate largely the . 
prices of all other bonds. 


Our trading department buys and sells at 
the most favorable market prices, all Dom- 
inion and Provincial Government issues, 

ticularly those of the Province of Quebec 


We also handle the securities of the cities 
and schools of Montreal, Quebec, Three 
Rivers, Sherbrooke, and those of other im- 
portant Canadian municipalities. a 
All orders given careful attention. — 


Send for our circulars 


RENE-T. 


INCORPORATED 


Where Better Driving 


Costs Less 


. « « On permanent concrete roads where a ‘safe, ever: 3.--.° 
traction surface treats tires kindly, reduces gasoline come *"'*— 
sumption and checks car-depreciation to a notable degrees >. --. 


Every community should standardize on concrete roads— % 
for the sake of its own car owners and for the benefit of 


the profitable tourist traffic such roads attract.- 
With concrete roads, the first cost is practically the last, - 


and each ensuing year’s budget becomes ince : 
productive of NEW MILEAGE—to the credit of the 
authorities and the satisfaction of the taxpayer. 


** It’s the little it costs to maintain that 
makes concrete paving economical” 


Canada Cement: Company Limited: 


Canada Cement Company Building 
Phillips Square Montreal 


Sales Offices at: Montreal Toronto Winnipeg 
De 


Calgary 


PERMANEN 
COR GS 


HI 
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Town 
Alexandria... ee rere 2,267 
Allisten. * «8 60 GB Ee te ee 1,336 


2,255 
3,000 


Almente...... sees eeee 


AUFOFE . 2 00 00 20 00 ce 00 


eeeeee ee eee C8 ee 
ss ee ee ee ee ee ceebe 


Batrie..... ee ee ee eeee 


| River..... ee etee 
Bowmanville. sg ete 


4,897 


3,114 


ee 8 OR Oe eee 


+ ence ee aeteee 9,822 
408 


Bruce Mines... eet eee 
w 3,389 


Burlington. ...+ cores 


1,200 


Cache Bay.... ee eevee 
m pb 2,926 


1,522 
4,228 
150 


se ee ee ee eee 597 


BEEN a pbcnbeee cove 
Clinton. ... seer ee eees 


Place. seen ees 


5,382 


2,958 


728 
21620 


+ 8 8 eee oe 


ee eee ee teee 


1,380 


Deseronto. ee ee ee eee of 
1,396 


1,208 


Dresden 
Dryden. oo 0000 0 00e os 
Dundas 5,005 


Dunnville. .. ..00++.+-. 3,387 


seen 00.00 aye gy 3,604 
coon ce ee me bee 5,718 
oe 00 60.69 sera | 2572 
eo oo oben RMN 

1,809 


+ ee ee OO Oe Be eee 


Ford City.....+ v0 0s: 13,531 
Forést.... .. 1,443 
Fort Frances.......... 5,600 


eee teres 


{ 


fred Mi 


34 
3,477 


Coeargetown ...sesere.. 1,970 


Goh Bey... ee ee ese 


4,242 
650 


Srévenhurst .. 


. 
ee ee eeee 


Grimaby 


+e 08 OR Oe eee 


: 


eeeree eres eee 


DUET .0.00 00 00 00 


sere ee ee ee esos 


eae 
7 
Lroquois Falis......... 


Kapuskasing.......... 


Kenora. 


~— 


“2 ee eeeeee 


Kincardine. 
La Salle... ee ee ee ee eee 


Latchford. . . ee ef ee eee 
Leamington ...... eeeee 


Leaside. . 
Lindsay .. oe ee ee ee eece 


Little Current...» +. 


‘ 


Matheson. .. 2.00 veces 


Mattaws .. oo .o0 sess 


Meaford...... ee ee cece 
Merritton. . . 


ee ee eeees 


Midjand.....,. ee ee eres 


Milton .. ee 08 8 04 8 eee 
Mimieo. .. #0 60 ee ee eee 
Mount Forest..... 

: rae 
DL 36 xn cbs en ac 
Nesterville...... @eere 
New Liskeard......... 


New Toronto.. ....... 


Niagara-on-the-Lake.... 


Oakville.... ee ee Oe ee ce 


Orillia....... sees eeeees 


Palmerston. ee ee ee eeee 
Paria. .... Wbeycceters % 


; 


Parkhill. * 98 08 08 68 On oe 


« 


1927 1921 


2,195 
1,576 


2,426 
2,769 
4,077 
2,807 
2,194 

346 
6,986 
1,565 
1,843 

421 

623 
3,288 
2,461 
4,527 


2,401 


10,043 
4q7 
2,709 


926 


923 


632 


305 
1,462 


2,659 
2,544 


7,016 


1,873 
3,751 
1,800 
1,718 
3,038 


ONTARIO TOWNS 
Year Ending December 31, 1927 
Deacription 
County Town of ere County, 52 m.E. 


. | Of Ottawa, on C.N.R. C.P.R. at Green 


Vi eT PR ee ee 
nee unty at nee oe Boyme, or 
ottawasaga vers, 45 m. -W. ol 
Toronto on C.N.R. and C.P.R......... 
Lanark County on Mississippi River, 30 m. 
W. of Ottawa on C.P.R. ..........4..- 
Essex County at head of Lake Erie, on Detroit 
River, 17 m. 8S. of Windsor, on M.C.R. 
steamers to Detroit... ............+..- 
Renfrew County, at confluence of Madawaska 
and Ottawa Rivers, 32 m. W. of Ottawa 
on C.0R. ond CPR. .. 2s 26 00 00.00 2055 
York County, 23 m. N. of Toronto, on C.N.R. 
and electric ry. from Toronto. .......... 
Elgin County, 25 m. from London, on C.N.R. 
In Muskoka District, 15 m. N.W. of Graven- 
hurat, on C.N.R. and C.P.R..........-. 
County Town of Simcoe County, on Kempen- 
feldt Bay, Lake Simcoe, on C.N.R.. .. .. 
Kent County, 10 m. 8.E. of Chatham, junc- 
tion point of Pere Marquette Ry... .. .. 
In Algoma District, on Lake Huron and Blind 
ver, 100 m. N.W. of Sudbury on C.P.R. 
In Nipissing District, 20 m. E. of North Bay 
EG ka Kicowars toile wills Weng 59.0 abbas 
Kent County, on Thames River, 22 m. N.E 
of Chatham, on C.N.R. ...... .... ++ 5: 
Durham County, on Lake Ontario, 42 m. E 
of Toronto, on C.N.R. and C.P.R. . .... 
County Town of Muskoka County, on Mus- 
koka River, 120 m. N. of Toronto, on 
C.N.R. Daily steamers on lake. ...... 
County Town of Peel County, on Etobicoke 
River, 16 m. W. of Toronto, on C.N.R. 
went ae Ry ey eet tae 
and County, on Niagara River, o 
Buffalo, at w: end of International bridge 
100 m. $. of Toronto. On C.N.R., C.P.R. 
M.C.R.,:Wabash Ry. T.H. & B. Ry. and 
Pere Marquette Ry. ............ +++: 
County Town of Leeds County, port on St. 
Lawrence River, 73 m. S. of Ottawa, on 
® C.P.R., and div. pt of ferry to Morris- 
8 eR PR ee rarer rer. 
in Algoma District, on — Bay, 30 m. 
. of 8.8. Marie, on C.P.R............. 
Halton County, on Lake Ontario, 30 m. W. of 
Toronto, on C.N.R. C.P.R. for freigh 
only. Elec. ry. to Hamilton, 10m... .. .. 
In Nipissing District, 3 m. from Stu n 
Falls, nearest banking point, on C.P.R. 
Northumberland County, on Trent River and 
Canal, 30 m. W. of Belleville, on C.N.R. 
SJB Sa ee a 
In ar District, 10 m. N. of Sudbury on 
Lanark County, on Mississippi River, 30 m. 
; ant of one, Se Bagi pacha bo oe 
a issi istrict, 7 m. from ehart, on 
In ey District, 13 m. from Sudbury, on 
truce County, on a branch of Saugeen River, 
122 m. N.W. of Toronto, on C.N.R..... 
Huron County, 130 m. W. of Toronto, on 
In Timiskaming District, on Cobait Lake, 330 
m. N. of Toronto, on T. & N.O. Ry. Elec. 
EW. CO: DARTRD DOT, 6 ok 00000000 06 on 02 00 
Northumberland County, on Lake Ontario, 
70 P, E. of Toronto, on C.N.R., and 
In District of Cochrane, 48 m. N. of Toronto, 
on C.N.R. and div. pt. of T. & N.O. x 
Simeoe County, on Georgian Bay, on C.iN.R. 
In Sudbury District, 4 m. W. of Sudbury, on 
C.P.R. Elec. ry. to Sudbury.......... 
Stormont County, on St. Lawrence River, 
55 m. S.E. of Ottawa, on C.N.R. C.P.R. 
and Ottawa and N.Y. Ry. terminus of 
Ug" Re ee ea 
Hastings County, on oe of Quinte, 138 m. E. 
of Toronto on C.N.R. Steamboat service 
County Town of Kent County, on Sydenham 
River, 12 m._N. of Chatham, on Pere 
eth. we hens SRE OE ee 
in Kenora District, midway hetween Fort 
William end “yee | C0 Se ikes oe ce 
Wentworth County, 5 m. W. of Hamilton, on 
Desjardins Canal. Served by C.N.R. 
EE RESO ARs sé Sninidin 665 60 one 10060 
ialdimand County, at head of navigation on 
Grand River, 4 m. from Lake Erie, 34 
m. 8.E. of Hamilton, on C.N.R. and 
yA AE g OR er ee 
Grey County, on Saugeen River, 28 m. 8S. of 
Owen Sound, on C.N.R. and ©.P-R.... 
Gloucester County, on Rideau and Ottawa 
Rivers, 1 m. N. of Ottawa, on C.P.R.... 
Waterloo County, on Canagagi ue River, 12 
m. N. of Kitchener, on CNR. and C.P:R. 
in Timiskaming District, 400 m. N. of Tor- 
onto, on T. & N.O. “~ ak ass oon ie 
Essex County, 16 m. S.E. of Windsor, on 
M.C.R. and elec. ry. to Windsor and 


Assessed 
= 
130,949 

688,940 


1,278,771 
2,188,520 


2,077,882 


1,526,009 


1,381,649 
481,903 


4,433,715 
902,437 
432,182 
42,943 
2,663 
2,261,765 

1,000,005 


4,693,007 


2,521,496 


6,954,600 


2,191 
2,550,865 


288,038 
1,408,809 


910,963 
1,978,488 
70,826 
128,122 
837,603 
838,085 
1,201,581 


2,940,04 


2,078,730 


4,271,609 
3,419,361 


7,278,770 


705,464 
674,087 


1,143,744 
4,813,690 


2,431,850 


631,665 
1,509,335 
1,167,213 

430,095 
1,967,595 


One of the Border Cities, on Detroit River, 19,766,541 


NINE 0 Si uk ain ns ne u'wa pe. ale 
Lambton County, 22 m. N.E. of Sarnia, 5 m. 
from Lake Meren, Or GBM 65 vc cccc ce 
Chief town of Rainy River District, ‘4. m. 
from Rainy Lake, 230 m. W. of Fort 
William, on C.N.R. Steamer service to 
Leeds County; at junction of St. Lawrence 
and Gananoque Rivers, 18 m. E. of King- 
ston. C.N.R. at Gananoque Jun-., 3 m, 
Halton County, on Credit River, 30m. W. of 
Toronto, on C.N.R., and elec. ry. from 
wees’ town of Huron County, on Lake 
uron, at mouth of Maitiand River, 125 
m. N.W. of Toronto, on C.N.R. and 
On Manitoulin Island, in Georgian Bay, 90 
m. 8,E. of 8.8. Marie. C.P.R. at Cutler, 
25 m. Steamboats call during season of 
IE a neh we ickh @ anak tak ticks os ce 
In Muskoka District at foot of Lake Muskoka, 
110 m. N. of Toronto, on C.N.R. Base of 
navigation on Muskoka lakes..... .. .. 
Lincoin County, on Lake Ontario, 18 m. E. of 
Hamilton, on C.N.R. Elee ry. to Hamil- 
. 2 A Rae 
County town of Temiscaming County, on 
Lake Temiskaming, 107 m. N. of North 
Fe EO SO aera 
Grey County, on Saugeen River, 90 m. N.W. 
of Toronto, on C.N.R. and C.P.R... .. .. 
Wellington County, on the Maitland River, 
40 m. N.W. of Guelph, on C.N.R. and 
Prescott County, on Ottawa River, half way 
between Ottawa and Montreal, on C.N.R. 
i75 m. N.E. of 8.8. Marie, on C.N.R.; a ter- 
minus of the A.C. and H. B. Ry... ...... 
Waterloo County, on Speed River, 9 m, S. of 
Guelph, on C.N.R.; C.P.R. at Galt, 3 m. 
In Muskoka District, on Lake of Bays, 145 
m. N. of Toronto, on C.N.R........... 
Oxford County on Thames River, 20 m. E. of 
London, on C.N.R. and C.P.R. Elec. 
ry. to Woodstock, 10 m............... 
In Temiskaming District, 200 .1.W. of North 
Bay, on the T. & N.O. Ry. Soe ae 
75 m. N.W. of Cochrane, on C.N.R. eae 
In Parry Sound District, 55 m. E. of Parry 
I MUNMEUIDUES 3 ~ cas nb ooiek Kc.ao'e> ee 
In Kenora District, on Lake of the Woods, 
130 m. E. of Winnipeg, on C.P.R... .. .. 
Chief town in the District of Kenora, on Lake 
= _—e 133 m. E, of Winnipeg, on 
Bruce County, on Lake Huron, 160 m. W. of 
TOON, GU TEES Bo oc os 00 02 a0 00.00 oo 
Conny town of Essex County, on Lake Erie, 
28 m. S.E.of Windsor, on P.M. Ry... ... 
Easex County, one of the Essex Border Muni- 
cipalities; comes under purview of the 
Essex Border Utilities Commiasion. .. _. 
In rates District, 4 m. S. of Cobalt, on 
OS Re eas 
Essex County, on Lake Erie, 38 m. S.E. of 
Windsor, on M.C.K. and P.M. Ry... ... 
N.E. suburb of Toronto........ .. 2... 2.0.06 
Victoria County, on Seugog River, and Tren: 
Canal, 69 m. N.E. of Toronto, div. pt. 
i, Cee, MOOI we ne nin <becd oo > 
County town of Perth County, on Maitland 
River, 80 m. N.W. of Toronto, on C.N.R 

A AGAR ear as 
On Manitoulin Isiand, in Algoma District. 
Terminus of Algoma Eastern Ry., 80 m. 
W. of Sudbury. Steamboat to mainland 
ne ee eae 
In Algoma District, on Spanish and Sable 
oe 125 m. E. of S.S. Marie, on 


In Nipissing District, 175m. N. of North Bay 
eS? LS SaaS 
In Nipissing District, at junction of Mattawa 
and Ottawa Rivers, 45 m. E. of North 

RM de irs) caine cs piphxk ac Po 
Grey County, a port on the Georgian Bay, on 
Lincoln County, on Welland Canal, 2 m. S.E. 
of St. Catharines, on C.N.R., and electric 

_ failway from St.. Catharines... ...... .. 
Simeoe County, on Georgian Bay, 90 m. N. 
of Toronto, on CNR Steamer connec- 
tion with Parry Sound ................ 
County town of Halton County, 32 m. W. of 
_ . Toronto, on C.N.R. and C.P.R....... .. 
York Couniy, 7 m. W. of Toronto, on C.N.R. 
and elec. ry. from Toronto........: .. 
Perth County, on Thames River, 12 m. N.W. 
of Stratiord, on C.N.R................ 
Welliggten County, on Saugeen River, 87 m. 
- of Toronto, on C.N.R. and C.P.R 
County town of Lennox and Addington 
County, on Napanee River, half-way 
between Belleville and Kingston on 

In Algoma District, 50 m. E. of 8.8. Marie. 
C.P.R. at Theasaion, 3m. ............. 
In Temiskaming District, at head of Lake 
Temiskaming, on Wabi River, on T.N.O. 
Ry.; connects with C.P.R. by steamer 

at Mattawa. Elec. ry. to Cobalt... .... 
York County, on Holland River, 21 m. N. of 
MON IG MNES 62. ok sie a5 be 050s ac 
In York County, on Lake Ontario, 4m. W. of 
Toronto, on C.N.R., C.P.R., and elec. 

Re a ee eee 
Lincoln County, at mouth of Nizz2ri River, 
on La‘e Ontario, 30 m. S. of Toronto, on 
M.C.1k. and elec. ry. from St. Catharines. 
Port of call for steamers from Toronto ... 
Halton County, on Lake Ontario, 22 m. W. of 
Toronto, on C.N.R. and elec. ry. from 
rege a Gk peice Le ccA ct 
Essex County, 2'4 m. S. of Sandwich, on 
S.W. and A.R. One of the Border Cities, 
on Detroit riverside, opposite to Detroit. 


County Town of Dufferin County, 45 m. N.W. * 


= GE ee, C8 TAR, .. 35.2.5 0s oc ce, 
Simcoe County, between Lakes Simcoe and 
Couchiching, on Trent Canal, 86 m. N. 

of Toronto, on C.N.R. and C.P.R....... 
Wellington Cony, 96 m. N.W. of Toronto, 
i Minds iiins ac ad deeecw ce 
Brant County, at confluence of Grand and 
Nitto Rivers, on C.N.R., C.P.R. and 

_, Grand Valley Elec. Ry... .............. 
jek County, 33 m. N.W. of London on 


. sete eo ewes reer esse esas esesen ee 


~ 


842,962 
3,988,715 


302,500 
1,894,755 
1,101,096 


2,739,674 
241,855 


748,183 
1,678,068 
1,449,262 


1,364,691 
611,673 


2,147,340 
1,854,677 
1,093,710 
3,240,100 


1,824,580 


963,174 
67,414 


1,504,670 
5,781,784 


1,072,36 
1,753,749 
1,923,769 


84,931 
2,837,595 
1,285,554 
4,500,445 
1,683,010 


294,159 


182,766 


141,913 
313,946 


1,421,367 
1,643,325 


5,288,335 


1,089,133 
3,777,66) 
1,020,240 

866,538 
2,555,474 


38,039 
1,854,370 


2,289,572 
3,659,133 


926,950 


3,474,634 
3,221,314 


1,274,932 
4,774,739 


724,829 
2,690, 544 


491,805 


Current 
Revenue 


8 
{41,688 


131,609 


$49,855 
136,815 


118,673 


60,689 


62,614 
19,593 


198,533 
139,888 
29,715 
{2,917 
315,621 
121,470 
156,482 


181,953 


$142,461 


$838,119 


8,681 
{127,268 


$9,172 
136,875 


45,463 
108,695 
38,073 
36,198 
42,501 


$101,336 
$147,815 


$97,685 


$196,137 
165,569 


‘204,089 


69,508 
181,625 


**103,394 
$167,311 


$91,100 


120,783 
$150,623 
$61,564 


ae eere 


100,027 


830,941 
$86,148 
295,410 


885 


ee reese 


153,363 


220,974 
$10,195 


141,537 
176,481 
$72,183 


$75,076 
$27,977 


$112,286 
32,467 
$73,200 
$57,110 
3144,350 


{938,358 


45,178 
4,515 


46,734 
_ 222,140 


68,519 
196,443 
187,625 
1325,628 
$157,056 
* 166,089 
1217,108 
156,882 


$18,519 


$9,263 


$9,200 
$17,263 


$74,105 
$75,776 


223,258 


$42,619 
$225,588 
$42,813 
$37,182 
$85,699 


787 
$78,143 


93,702 
{212,232 


147,352 


206,711 
$44,007 


55,471 
318,461 


139,631 
“119,189 


420,378 


Debenture 
Debt 


39,017 


101,975 


168,282 
236,455 


204,283 


178,258 
150,191 


5,081 
568,447 
203,261 

1,727 

27,344 
409,082 
164,565 


16,125 


968,773 


25,266 
676,826 


10,730 
302,579 


125,420 
565,652 
2,368 
9,369 
70,278 
258,918 
36,873 


161,261 
453,900 


428,666 
42,798 


643,175 
34,680 
118,522 


56,285 
730,978 


17,718 
86,269 
509,167 
208,627 
226,360 


4,197,772 


16,960 - 


856,495 


709,622 
250,430 


328,872 
24,102 


61,646 
347,072 
206,882 


403,709 
61,013 


513,913 

4,050 
220,131 
158,842 
661,436 


8,117 
305,487 
6 


76,415 
1,877,711 


“161,585 
482,561 
102,908 


718,154 
220,143 
962,729 
304,845 


8,000 


§27 


65,540 
5,108 


258,080 


848,826 


127,971 
462,694 
121,012 
140,319 
357,403 


250,981 
505,038 
1,152,910 


44,481 


°717,304 


77,495 
1,147,396 


108,443 
313,771 


64,504 


ee eh ee 


13,167 
84,484 


10,298 


65,389 


146,171 


118,746 


2,816 


4,347 
322,004 


8,380 
952,452 


1,026,229 


se eeee 


91,574 


2,191 


Sinki| Tax 
Fund” 


Rate 
Mills 
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PRINCE EDWARD ISLAND— Small 
Province Develops Slowly 


Stability is Keynote as Steady Improvement in Conditions Makes 
. Impress Felt on Economie Life of People 


‘ 


The vigorous growth of fish-can- 
ning; the steady increase in tourist 
trade; and better prospects in the 

otato industry are all factors mak- 
ing for steadily improved conditions 
in Prince Edward Island. Although 
by far the smallest of the Canadian 
provinces, it still retains many 
unique and important features that 
give it an individuality and charm 
all its own. 

The province lies in the Gulf of 


} 
| 


the various products durii.g the past 
two years: 


Field crops ....+. 
Farm animals 

Wool ° 
Dairy products ... 
Fruits & vegetables 
Poultry and eggs .. 
Fur farming * 
Clover & gr. seed . 


Total 


1926 
$17,079,000 
2,170,000 
111,000 
3,244,000 
250,000 
1,305,000 
1,268,000 
72,000 


25,499,000 


1927 
$13,421,000 
2,122,000 
108,000 
3,459,000 
250,000 
1,529,000 
1,270,000 
39,000 


eeeeceeee 22,198,000 
Field Crops 
Consist largely of potatoes and oats, 


St. Lawrence, off the coasts of Nova! which are shipped in large quantities 


Scotia and New Brunswick. 


island is said to have been discovered | Furope. ' 
It was | duction in 


by Jacques Cartier in 1534, 
thereupon settled by the French, 
who used it for many years as a 
fishing station. The British took it 
from them in 1745, but afterwards 
restored it; they seized it, however, 
during the Seven Years War, and 
compelled the greater part of 


French inhabitants to leave, From 


| 


| 
} 


| 


The | to the United States, West Indies and 


The total value of field pro- 
1927 was $13,421,000, of 
which over $4,333,000 was from the sale 
of potatoes alone. 


Fur Farming 


Prince Edward Island is known in all| pine and grinte 


| parts of the world for her fox farms, | 


which in 1927 yielded a revenue of $1,-| Tobacco, chewing 


270,000, At the end of 1926 there were 


were fox farms. The total value of this 


that time it has remained British, | property is estimated at $4,305,000. 


‘and in 1873 it joined the Canadian 
Confederation. c 
The province is 150 miles 
length and varies from four 
thirty miles in width. It possesses 
a rich red soil, which gives the pro- 
vince a very distinctive appearance. 
No point in the island attains 


sea level. The province is noted 


for its fox-farming, its lobster can- | Swine 


neries and for its sheep, oats and 
potatoes, 
General Information 


Area.— The island has an area of 2,- 
184 square miles. The 1921 census shows 
that 90 per cent. of the total area is 
possible farm land, and that all but 
3.3 per cent. of this available land is 
already occupied. It is cultivated from 
end to end. 

Population.--The population accord- 
ing to the Dominion census in 1921, 
was 88,615, which represents 40.96 per- 
sons per square mile, a denser popula- 
tion than in any other province. O 
the total, 21.5 per cent. were classed 
as urban and the remainder as rural. 
The 1925 estimates gave a population of 
87,300. 

Railways. The Prince Edward Island 
Railway, part of the Canadian National 
Railway system, is the only railway on 
the island. Its main line is 166 miles 
in length and there are several 
branches.. The mileage in operation 
amounts to 262 miles. A car ferry ser- 


vice operates between Cape Tormen- | 


tine on the mainland and Port Borden 
on the island, 


Agricultural Production 
In spite of the handicap of size as 
compared’ with the other provinces, 
Prince Edward Island receives annually 
a revenue of over $20,000,000 from its 
agricultural products. Most of the 


amount comes from field crops, of which | had developed some 2,434 h.p., 


& | Horses 
greater altitude than 311 feet above | Milch cows ......... 


} 


i 
' 


t| 


Live Stock 
Most revenue along this line comes 


the peculiar flavor of their meat, The 
following table gives the numbers and 
values of animals at the end of 1927: 
Number Value 
$2,890 
58,208 
60 367 
89,606 
63,665 


Dairy Products — 
Prince Edward Island receives about 


2,958,000 
1,923,000 
781,000 
790,000 


Cattle 
Sheep 


< : M 
$3,500,000 annually from the sale of | ene All gl 


dairy products. Annual production in 


1926 was 1,000,000 Ibs. of dairy butter; | 


1,844,213 Ibs. creamery butter; and 2,- 
000,000 Ibs. cheese. The milk produc- 
tion is estimated at 174,000,000 Ibs., 
valued at $2,000,000, 
Fisheries 
The value of marketed fish produced 


in the province in 1926 was $1,427,072. | 


the 570 farms in operation, all of which) 


| ‘Total, all ind. 


in | from horses, although P. E. I. sheep are | 
to | exceptionally profitable on account of | 


| 


$2,993,000 | 


| 
| 


| 
| 


minimum amount of approximately 3,- 
000 h.p. The amount developed equals 
approximately 28-h.p. per 1,000 of popu- 
lation. A small amount of power is de- 
veloped in central stations, but the bulk 
is developed by various industries in 
the province. 
Manofacturing 
The making of butter and cheese and 
the industry of fish-curing and pack- 
ing, are the two most outstanding feat- 
ures of manufacturing in P. E. I. There 
are ten industries in the province, and 
in 1925 the total value of products 
amounted to over $4,000,000. Statistics 
covering the. year 1925 (latest avail- 
able) are as follows: 
Establish- Value of 
ments Capital Products 
34 $ 216,197 $1,107,803 


262,680 1,101,820 
111,792 277,256 
76,105 153,316 


208,425 140,807 
525,488 132,573 


Industries 
Butter and cheese 
Fish -curing 

and packing 156 


mill products 24 


smoking, ete. 8 
Print. & publish, 8 


Elec. It, & pr. 10 
Sawmills 44 189,038 181,853 
$18 2,576,677 4.290,149 


GOVERNMENT AND OFFICIALS 

The capital of the province is at Char- 
iottetown, and government is vested in the 
hands of a lieutenant-governor and a legis- 
lative assembly, composed of 30 members. 
His Honour, Frank R. Heartz is Lieut.- 
Governor, and at present a Liberal govern- 
ment, under the leadership of Hon. A. C. 
Saunders, K.C., is in power, 

Members of Cabinet 

Prime Minister and Attorney-Genera]— 

Hon, Albert C. Saunders, K.C. 
Provincial Secretary-Treasurer and Minister 

of Agriculture—Hon, Walter M. Lea. 
Minister of Public Works—Hon. James P. 

Mclotyre. 

inisters without Portfolio—Hon. Jeremiah 
David McDonald, Hon. 
Bradford W. LePage, Hon. Wallace B. 
Butler, Hon. John E. McNeill, M.D., Hon. 
George S. Inman, K.C., Hon. W. J. Me- 
Millan, Hon. Adrian F. Arsenault. Hon. 
Murdock Kennedy, Hon. L. J. Wood. 

Chief Officers of Departments 


| Secretary of Agriculture—J. W. Boulter. 


Auditor—John Anderson, C.A. 
Registrar of Deeds, Charlottetown—Frank 
McDonald. 


The catch was somewhat lower than in| Chief Supt. of Education—H. H. Shaw, B.A., 
| the previous year. The principal item 


of production is lobster, which had a 
marketed value of $994,896. Cod, smelts 
and herring are next in order of im- 


Se. 
Clerk of Executive Council—H. R. Stewart. 
Fire Marshal—FE. H. Beer. 
Commisioner of Public Lands—Frank Me- 
Donald. 


portance, and in addition, various other | Provincial Librarian—A. D. Fraser. 


varieties of deep-sea fish are commer- 
cially marketed. 
vested in the+ primary operations o 


; the industry and $262,680 in fish can- | 


| 
} 


| 


| 
} 


ning and curing establishments, 


Lumbering 

The remaining forests on the island 
consist chiefly of farm wood-lots with 
a fairly high percentage of hardwoods. 
Spruce and hemlock are 


he most im-| 


Registrar of Motor Vehicles—C. Gallant. 


" i 5 in-| King’s Printer—James F. Duffy. 
There is $906,045 in. | sieretary of Public Worke—L. B, MeMillan. 


ingineer—H. H. Shaw, B.A., B.Sc. 
Registrar-General—Hon. W. M. Lea. 
Asst. Provincial Secretary—H. R. Stewart. 
Asst. Provincial Treasurer—H. R. Stewart. 
Director Vital Statisties—Hon. W. M. Lea. 
For the fiscal year ending Dec. 31, 
1927, the ordinary receipts amounted 
to $836,747 and ordinary expenditures 


portant woods commercially, The gross | to $870,426. This compares with reve- 
value of lumber production in the prov- | nue of $747,061 in 1926 and expenditure 
ince in 1926 (latest available), was| of $724,958. Four valuable sources of 


$92,500. There were 40 mills in opera- 


revenue, outside the dominion subsidy 


i ting a capital investment! Of approximately $375,000, are succes- 


tion, represen 
of $140,000, 
Water Power 


sion duties, $8,586; motor vehicles, 
$74,391; liquor traffic control, $15,000; 


Up until January, 192%, the province | #"d gasoline tax, $7,460. The province 


the most important are hay and clover, cording to official estimates, there re- 
potatoes and oats. The estimated agri-| mained available for development. a} 


cultural wealth of the province is $&8,- 
533,000. The following table gives the 
estimated gross annual revenue from 


Population 
1927 1921 


3,317 3,546 


Town 


Parry Sound, .. 


ee eee ee 


Chief Town of Parry Sound District, on 


and ac-| Carries annual interest charges on its 


annual debt amounting to $70,000. 
Financial statement on page 33. 


For Prince Edward Island Cities and Towns, see page 33 


Anseased 
“— 


Year Ending Dece ' ther 31, 1927 
Description 


uin River, 


Georgian Bay, at mouth of § 
., div, pt. 


150 m. N. of Torvnto, on C.P. 


2,155,431 


Pembroke. . .. .. +0 ees 


Penetanguishene.... .. 


Perth, 0c co 00 00 00 00 200 
Petrolia. .. 1. see0 ee ere 


PiCton, « » oc 0000 cece ce 


Port Colborne...e++ s+ 


Port Hope.... 


POWAOOAN . 4555 00 see oe 


Preacott.... 
34:7 
36.5 | 


PrOStOR. 0 00 000 00 00 060 


42 | Rainy River. ......... 


Renee s.000 cc cece ove 
| 


. | Ridgetown.,.......... 
43 
RéversiGe.... so s0 00 cee 


26 
| Rockland..... 
46.5 
Bes DERE R vcccdce se eee 


33.2 | Sandwich ..... 00000000 
38 | Seaforth 


30.7! Simcoe... .. 


38 Sioux Lookout.. ...... 


$4 | Smith's Falls.......... 


9.5) 
43 | Southampton,. ....... 
| 


OD 1 NE. ik ck os ku debe 


ED nckiad webs bee 
54 
Sturgeon Falis........ 
| 
87.6 | Sudbury ...... oe cceses 
.... | Tecumseh... .. 


58 14 


Thessalon..... 


Thornbury. . 
49.5 | 


44.1 Thorold...... 


ak | ritbury.... sb ae bee 


' Tillsonburg . 
60 | 


49.5 | Timmins... 00 ce cees 


40 
Trenton... 
42 


| 


Fer | trout COUR: ins ks Se dne 
| Uxbridge © 00 6p 000 

19.3 
. Vankleek Hill... ...... 


} 
| Walkerton.... 


a6 Walk>rville +s 00 00 00 eee 
41 


| Wallaceburg. .. 


50 


Waterloo 


45 | Webbwood........... 


Weston.... 
86! 


Whitby. 26 00000000 000 
| 


aces | WENO sacs 


53 Wingham...... ee eeece 
36 


9,101 


3,945 


3,756 
2,583 
3,288 


5,374 


4,389 


646 


5,622 
1,536 


5,221 
1,942 
3,909 
2,998 
4,005 
9,407 
1,751 
4,491 


1,721 
7,105 


1,653 


951 
2,691 


1,669 
782 


4,957 


1,996 
3,238 


11,552 

5,800 
401 
1,404 


1,572 
2,378 


9,852 
4,234 
7,135 


495 
4,136 


4,867 
1,852 


2,266 


7,875 


5,423 
1,444 


4,906 
1,855 
1,155 
3,496 
$,847 
4,15% 
1,829 
3,946 


1,127 
6,790 


R56 
1,499 
2,344 


7,059 
4,006 
5,883 


524 
3,166 


2,800 
1,726 


2,092 


Ses ba dh ee ct dobece nd duke a0 pdms os 
County Towa of Renfrew County, in Ottawa 
Valley, on Indian, Muskrat and Ottawa 
Rivers, 96 m. N.W. of Ottawa, on C.N.R, 
Shr ies 5 van ce WER ia ok Sas ens oe 
Simeve County, at head of Penetanguishene 
Bay, an inlet of Georgian Bay, 103 m. 
NW. of Toronto, on C.N.R,......... .. 
County Town of Lanark County, on Tay 
Canal, 60 m. S.W. of Ottawa, on C.P.R. 
Lambion County, 15 m. 38.E. of Sarnia, on 
C.N.K. and M.C.R. esne ee aww Xe 
County Town of Prince Edward County, on 
Bay of Quinte, 133 m. E. of Toronto, on 
Port Colborne is situated in Welland County, 
on Lake Erie, at the entrance to the 
Welland Canal, on C.N.K. and N, St.C. 
eI co nn Sins ct ad ee a awe wee 
County Town of Durham County, on Lake 
Untariv, 60 m, E. of Toronto, on C.N.R. 
Le A eT eee er se 
In Parry Sound Disirict, on South River, near 
lake Nipissing, 207 m. N. of Toronto, on 
Grenville County, on St. Lawrence River, 60 
m. N. E. of Kingston, on C.N.K. and 
C.PLR. 
Ogdensburg, opposite, 
ok dk eae oe 
Wateriov County, at confluence of Speed and 
Grand Kivers, 4m. N. of Galt, on C.N.R. 
a 2 SE es ere ae 
In Rainy Kiver District on Rainy River, 145 
m. S.B. of Winnipeg, div. pt. of C.N.R. 
Steamboat serviee tu Kenora. .. — 
In Renfrew County, on Bonnechere River, 67 
m. W. of Ottawa, on C.N.R. and C.P.R, 
Kent County, 5 m. from Lake Erie, 20 m. east 
of Chatham, on M.C.K. and P.M.R... 
Essex County, of Detroit River, opposite 
Detroit. One of the Border Cities. .. 
Kussell County, on Ottawa Kiver, 22 m. E. of 
(Ottawa, on C.N.K... ee Se Pe 
Perth County, on Thames River, 100 m. W. of 
Toronto, on C.N.K. and C.P.R... .. ... 
Essex County, on Detroit River, 2 m. below 
Windsor, on S.W. & A. Ky... ...... 
Huron County, 113 m, N.W. of Toronto, on 
a, OE AP ST ere ee 
County ‘Town of Norfolk County, on River 
Lynn, 80 m. S.W. of Toronto, on C.N.R. 
the! Aaa 
In Kenora District, 165 m. N.W. of Port 
OS Sree 
Lanark County, on Kideau River and Canal, 
45 m. S.W. of Ottawa, on C.P.R. div. pt. 
A Se unk wake ae bias 
Bruce County, at mouth of Saugeen River, on 
ki. shore of Lake Huron, 210 m. N.W. of 
Toronto, on C.N.R... O-ae 98168 68 Oh e 
Simeoe County, 25 m. N.W. of Barrie, on 
C.N.R.... mba eer . 
Middlesex County, on Sydenham River, 20 
m. W. of London, on C.N.K. ke a 
In Nipissing District, on Lake Nipissing, 24 
m. W. of North Bay, on C.P.R. Daily 
steamer to points on Lake Nipissing .. . 
County Town of Sudbury County, 264 m,. N. 
of Toronto, div. pt. of C.P.R., on CLN.R. 
and A.BE.R. ‘ 4 oe 
Essex County, 10 m. KE. of Sandwich, on 
C.N.R. Elec, ry. to Sandwich... .... 
In Algoma District, Lake Huron, 50 m. E, of 
S.S. Marie, on C.P.R. ab i a has 
Grey County, at mouth of Beaver River, on 
Georgian Bay, 28 m. E. of Owen Sound, 
ONE 2k. os 00 636 tt oa kee’ 
Welland County, on Welland Canal, 4 miles 
from St. Catharines, on the C.N.R., and 
N.S8t.C. & T. Ry... 
Kent County, 90 m. 
C.P.R. and M.C.R. Sn ae ; 
Oxford County, on Big Otter Creek, 112 m. 
S.W. of Toronto, on C.N.R., C.P-R., 
M.(.R., and Wab. Ry... .. . ; 
In District of Cochrane, on Mattagami River, 
= m. N. of Haileybury, on T. & N. O. 
Hastings County, at head of Bay of Quinte, at 
mouth of the Trent River and canal, 100 
m. FE. of Toronto, on C.N.R., div. pt. of 
C.P.R, ; Are cee 
Parry Sound Pistriet, 20 m. S. of North Bay, 
on C.N.R. ch ac 
Ontario County, on Beaver Creek, 40 m. N. E. 
of Toronto, on C.N.R... we & 
Prescott County, 57 m. E. of Ottawa, on 
C.N.R. and C.P.R. a itera 
County Town of Bruce County, on Saugeen 
River, 120 m. W. of Toronto, on C.N.R. 
and (LPR. aoe ere j 
Essex Coun y, «n Detroit River, opposite to 
Detrou, on C.N.R. Wab. Ry., P.M.R. 
One of the Border Cities. 


Ferry connects with N.Y.C. at 
Steamers to all 


S.W. of London, on 


* Kent County, on Sydenham River 40 m. N.E. 


of Windsor, on the P.M. Ry. Electric ry. 
to Chathanr, 18 m. Steamer service to 
Detroit... ‘ : 
Waterloo County, adjoining Kitchener, on 
C.N.R. and C.P.R.... punocewoatacs 
Sudbury District, on Spanish River, 125 m. 
_ Bb. of8.8. Marie, on C.P.R.......... 
York County, 4 m. N.W. of Toronto, on 
C.N.R. and C.P.R. Elec, ry. from 
IN i ra oot ec aii es alia a eae 
County town of Ontario County, on Lake 
Ontario, 30 m. E. of Toronto, on C.N.R. 
andC.P.R.... ee ere ds aa 
Bruce County, on Colpoy’s Bay, 140 m. N.W. 
. of Toronto, on C.N.R. Steamers to local 
Huron County, on Maitland River, 72 m. 
N.W. of Toronto, on C.N.R. and C.P.R. 


| **Includes $47,000 bank advance for sewer construction 


*Amount levied in 1927. 
40 | ratepayers’ share of local im 


labour unperformed. 
bs 


1 


iTaxes and Rates only, including arrears and interest thereon, 
“yoy local drainage debentures, dog tax, and statute 
ures. 


5,862,599 


1,354,38 


2,273,760 
1,528,622 
2,809,742 


6,968,659 


2,358,302 


3,673,855 


2,936,289 


6,427,399 


1,399,101 
705,201 
479,100 


2,809,390 


1,970,911 
7,580,065 


3,441,717 


13,861,605 


9,339,205 


6,294,330 


2,497,290 


1,162,780 


230,440 


661,907 


4,648,824 
1,099,916 
4,269,131 
665,657 
2,511,609 
10,188,735 
974,351 


675,635 
4,625,130 


721,922 


394,866 
1,497,215 
2,199,927 


Current Debenture Sinking Tax 
Revenue Debt Fund Rate 
i f $ Mills 


188,307 447,024 eececs 51 


399,792 1,132,039 105,733 60 


$126,379 =: 189,853 60.7 


662,752 
239,550 
31,437 


ee e8 ee 46 
eeeeee 61 
29.07 


166,577 
136,276 
$79,886 


eeeede 


188,710 592,081 37 


$127,450 324,009 


39,884 8,786 


$170,607 781,996 


$34,537 120,788 


$167,701 
$64,206 
§193,792 
134,075 
£117,558 
$509,127 
$47,130 
183,495 


896,782 
125,474 
96,138 
er 
397,761 61,320 
878,010 eo-cece 
173,254 35,863 
674,427 


134,470 
74,763 


2,659 
1,379,053 


131,526 36,046 


121,042 
{72,914 
130,578 


112,146 
140,931 
399,968 


320,166 1,155,755 7,028 


70,505 
42,471 
{21,635 


383,122 se exec 
127,080 sse'se 
120,242 10,878 


157,434 5,592 


806,175 6 cece se eee 


100,995 
657,122 
534,760 
1,035,128 


138,294 ee cece 
3,505,645 


792,044 


{83,949 =. 210,156 


,657,994 50,221 


212,885 951,486 
13,737 
:41,468 
,32,123 
:57,262 


4,958 
154,039 
21,066 
188,443 


555,512 1,896,441 


491,015 


.274,355 882,739 


2,302 


{179,486 699,086 


3107,691 602,033 


eereee 


137,828 103,234 14,418 


146,896 322,965 51,323 


Dominion Government Bonds 
Provincial Government Bonds 
Municipal Bonds 
Corporation Securities 
and 
Bonds of Foreign Governments 


Write for Our 
Current Offering List. 


BELL, GOUINLOCK & Co. 


67 YONGE ST. “ ELGIN 2236 


TORONTO 


Municipal 
nd 


Dollar for Dollar 
Gold Bonds 


The Willison Neely Corporation | 
LIMITED 


SIR WILLIAM HEARST, K.C.M.G., LL.D. 
Chairman, Executive Committee. 


T. A. NEELY, 
President. 


HARRY PRICE, 
General Manager. 


COLONEL ROBERT STARKE, 
Chairman, Board of Directors. 


Canadian Pacific Building 
TORONTO 


LONDON. HAMILTON OTTAW 


é 


MONTREAL 


OSLER & HAMMOND 


OSLER, HAMMOND & Né 
Toronto, Ont. Limited 


m 
. Winnipeg, Man. 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 

New York Curb (Associate) 


Members 


21 Jordan Street, Toronto 
145 St. James St., Montreal 


GOVERNMENT, MUNICIPAL 
and INDUSTRIAL 
SECURITIES 


F. G. OSLER 
H. F. MARRIOTT 


A Service to Municipalities 
and to Investors 


Since its inception, this house has 
underwritten the bonds of numer- 
ous Canadian municipalities to the 
extent of millions of dollars. 


This service to municipalities exe 
tends to investors at whose dis- 
posal are our facilities for meeting 
their needs for municipal and cor- 
poration bonds. 


Let us serve your investment in- 
terests. 


Versailles-Vidricaire-Boulais 
Limitée 


71 St. Peter Street 
QUEBEC 


Versailles Building 
MONTREAL 





«oe 


SeRsCOr wezts ce 


Although leading the entire dom- 
inion in many phases of industrial 
and commercial development, Quebec 
still remains a province teeming 
with latent and undeveloped’ possi- 
bilities. Along the lower St. Law- 
rence there flows the marine com- 
merce of Canada, terminating in the 
great «4 Ca ugg B ne city— 

streal. Inland, in addition to ag- 
vical lumbering and a busy in- 
dustrial life. there are the two out- 
§ a i the pro- 
vince ely, the pulp and paper in- 
we oad Ys allied hydro-electric 
power developments. 

These are two leaders that set the 
pace for this old French-Canadian 
stronghold, and then of course there 
is a rapidly growing mining industry 

possibilities have as yet been 
only scratched. In spite of its his- 
toric traditions and its splendid past, 
it can be truly said of Quebec, that 
all-of these fade into significance in 
the light of future potentialities. 


General Information 


Location.—Quebec is bounded on the 
north . Hudson’s Bay, on the east by 
Labrador, the Gulf of St. Lawrence, and 
New Brunswick; on the south by the 
State of Maine and on the west by the 
province of Ontario. : 

Area.—The total area of the province, 
land and water, is 706,834 square miles. 
Quebec has the largest area of any 

an province. From north to 

south it extends 1,300 miles, and from 

east to west 1,000 miles. According to 

census, there was an estimated 

of 43,745,000 acres of possible farm 

land, 6f which only 39 per cent. was oc- 
cu as farm land. ; 

ys——The total mileage of 

m railways in the province at the 

end of 1925 was 4,797 miles. There are 

23 steam and electric railways in the 

province, of which 12 are steam roads. 


Population 

According to the Dominion census of 
1921, the province had a population of 
2,361,199, which, according to latest es- 
timates (1925) has now increased to 2,- 
520,000. In 1901 the population is given 
as 1,648,898. The distribution of popu- 
lation in 1921, showed that 56 per cent. 
of the people are classified as urban, 
and the remainder as rural. Twenty 
years before, only 39.6 per cent. cf the 
population were urban. 


Agricultural Production 
Quebec ranks third among the Cana- 


dian provinces, both for its annual agri- | 


cultural revenue, and its agricultural 
wealth. Field crops head the list of 
products, from the point of view of 
revenue, the major items being hay and 
clover, oats and potatoés. Quebec also 
has the most importantimaple products 
industry in Canada. The total revenue 
from all agricultural products in 1927 
was estimated at $282,000,000, and the 
gross agricultural wealth of the coun- 
try was estimated at $1,379,654. The 
following table shows the estimated 
gross annual agricultural revenue of 
the province for the past two years. 
1927 1926 

Field crops ....... $144,273,000 $139,263,000 
| Farm animals .... 33,298,000 35,584,000 
| Wool 1,289,000 1,373,000 
Dairy a eos 74,997,000 72,271,000 

an 

vegetables .... 
Poultry and eggs .. 
Fur farming ..... 
Maple products ... 
Tobacco 


3 > nd 
grass 
Honey 


7,554,000 
14,861,000 
637,000 
3,196,000 
1,469,000 


7,397,000 
13,492,000 
636,000 
2,902,000 
1,826,000 


270,000 324,000 
600,000 639,000 


Total 282,354,000 275,707,000 
~~ Dairy Products 


Quebec ranks second only to Ontario 
in the amount of revenue received an- 
nually from her dairy products. Last 
year estimated revenue from this 
source amounted to $74,997,000. The 
significant thing about the Quebec in- 
dustry is the large number of indi- 
vidual establishments in the province. 
With 50 per cent. more establishments 
than Ontario, Quebec has less than half 
the capital invested, and produces about 
$75 worth of produce, for every $95 
worth produced in Ontario. In 1926, 
Quebec produced 18,734,000 Ibs. dairy 
_ butter; 50,822,000 Ibs. of creamery but- 

ter and over 46,000,000 lbs. of cheese. 


Ficld Crops 


In 1927, hay and clover were re- 
sponsible for nearly 50 per cent. of the 
Tevenue from field crops, the amount 
from that source being $67,509,000. 
Potatoes and oats are the next import- 
ant crops, the former being respon- 
sible for $18,569,000 of revenue in 1927, | 
and $35,932,000 accruing from the sale | 
of oats. Considerable buckwheat 
grown also turnips, mangels, etc. 

Live Stock 


| 
Quebec ranks next to Ontario in the} 
Bumber of her milch cows, the number | 
for the last two years being well over 
the one million mark. Next to milch | 
tows, horses are the most valuable | 
animals, Quebec having comparatively | 
other cattle besides her milch cows. | 
p and swine form a very extensive 


errr ereee 


is | 


Value | 
$37,098,000 | 
59,915,000 | 
24,043,000 | 

7,683,000 | 
14,032,000 


ond of the live stock of the province, | 
being second only to Ontario in im- 
portance. The following figures show | 
the number and value of the live stock 
of the province during 1927: 
¥ Yumber 
518.000 
cows . 1,092,000 
ee cecescce £49,000 
eens 861,000 
£33,000 
ra. - Poultry and Eggs 
‘This phase of mixed farming is also | 
i-developed in Quebec, the revenue | 
ed from this source in 1927, being | 
1,000. Revenue from poultry and | 
has more than doubled in the last 
years. The poultry in 1926 con- 
ited cf 188,000 turkeys, valued at 
000; 108,000 geese valued at $229,- | 
+ 56,000 ducks valued at $69,000; and 
000 other fowl valued at $8,- 


Fruit and Vegetables 
“jmevenue from this source amounted | 
+1927 to approximately $7,554,000. | 
little fruit is grown, the chief 
being apples, of which in 1927, 
Were 104,009 bbls. produced, 
Tilned at $481,000. 
+ 


} 

= Maple Products 

“Muebec leads Canada in the amount | 
@maple sugar and maple syrup that it 

wees. Estimated production for the | 

1926, was 6,405,143 Ibs. of sugar | 
d at $1,152,926; and 960,772 gallons 
Syrup, valued at $1,748,605. The es- 
d revenue from this industry in 

for 1927 is $3,106,000, | 

5s Fur Farming 2 
This occupation yields an annual rev- 
| of approximately $637,000 to the | 
nce. At the end of 1926 there were | 

SS fur farms in the province, most of | 
: Were for foxes. The number of 
arms has increased considerably of 
The value of the annimals is ap- 
mately $1,569,000, and the value of 

MMd and buildings is placed at $636,000. | 

i ; Mining 

While Québec presents enogmous lat- 

GP Possibilities to the miner, as yet the | 

item of mineral production is as- | 

» the province supplying most ‘of 

World's requirements of this com- | 

ty. In 1927, the total value of | 

4 Production in the province was | 

13,000. The production of struc- | 

Materials and clay products is | 
only to that of Ontario, and in 
Se products were valued at $11,- 


| Jan. 1, 1954 


“QUEBEC—Old Province Has 
- Vast Development Possibilities 


Substantial and Diversified Additions to Present Sources of 
Wealth Possible for Generations Yet to Come 


905,000. The various items of production 
over the past'two years were as follows: 
' + 1927 1926 
Asbestos $10,624,000 $10,095,487 
Portland cement .. 5,383,000 4,535,386 
Stone 4,213,000 3,563,885 
Clay products 2,677,000 2,705,838 
Sand and gravel .. 1,502,000 1,262,814 
Zine. 1,064,000 956,199 
Lime 806,000 786,435 


Total* 28,313,000 25,570,760 
* Includes other minerals. 
Fisheries. 


The value of the fish marketed in 
Quebec in the year 1926 was $3,110,964. 
The chief product is cod, which com- 
prised 45 per cent. of the total. Dried 
cod is the most important part of the 
cod fishery. Lobster is second in order 
of importance, with herring and salmon 
standing next in line. The total amount 
of capital invested in the primary op- 
erations of the industry is $2,054,832, 
while an additional $711,704 is invested 
in fish canning and curing establish- 
ments. 

Lumbering | 


_ Quebec ranks third in the Dominion 
in the importance of her lumber in- 
dustry. Gross value of production in 
1926 (latest available) was $25,194,000. 
There were 1,087 establishments in op- 
eration representing .a “capital invest- 
ment of $31,911,000. In 1926, 23 woods 
were reported as cut into lumber, of 
which eight were soft and fifteen hard- 
woods. Spruce is the most important 
wood commercially, with yellow birch, 
and white pine ranking next in import- 
ance. Hemlock, balsam fir and jack | 
pine are also of considerable import- | 
ance, 


Pulp and Paper 


_ Quebec leads the Canadian provinces 
in the value of its pulp’ and’ paper mill | 
products, and produces nearly 50 per | 
cent. of the pulp and paper products of 
Canada. In 1926 (latest available), the 
value of pulp-mill products in the prov- 
ince was $59,218,000, as against $50,490,- 
000 the previous year, and the value of 
her paper-mill products amounted to 
$81,849,000 as against $70,809,000 in 
1925. There were in 1925, 50 mills op- 
erating in the province, of which 18 
were pulp mills, 15 paper mills, and 17 
combined pulp and paper. The capital in- 
vested amounted to $254,360,000, and the 
mills used some 600,000 h.p. Approxi- 
mately 83-per cent. of the pulpwood 
used in production is from provincial | 
limits, while the remainder is purchas- | 
ed. The annual production in 1926 was | 
as follows: Newsprint 1,005,000 tons; | 
book and writing paper 29,774 tons; | 
wrapping paper 64,630 tons; paper| 
boards 47,261 tons; and other paper | 
29,689 tons. i 

Water Power 


Que’.ec leads the Canadian provinces 
both from the point of actual power | 
development and also from the potential | 
power resources which the province | 
contains. In Jan., 1928, there was an|/ 
actual developed turbine installation of 
2,064,723 h.p., and an’ estimated addi- 
tional amount of power available 
amounting to at least 8,459,000 h.p. This 
developed power is equal to approxi- 
mately 793 h.p. per 1,000 of population. | 
About 1,693,000 h.p. is developed in 
central stations, and of the remainder 
some 244,000 h.p. is developed in pulp 
and paper mills, and 126,000 h.p. in 
other industries. Power development 
in Quebec is carried on almost ex- 
clusively by private ownership. There 
is a provincial body, the Quebec 
Streams Commission, but this body has | 


never undertaken the direct generation 
of power. 


| 


Manufacturing : 

As the second manufacturing industry 
province in the Dominion, Quebec con- 
tributes some 29 per cent. of the total 


| tion—-A. Richard; 


|; man); 


| duties; $3,381,000 from motor vehicles; 


Yet | 


industry in the province, with cotton 
yarn and cloth, and cigars and cigar- 
ettes coming next in line. Statistics for 
the twenty leading industries, during 
the year 1925 (latest available) are as | 
follows: , 
Establish- Value of 
— Capital* Products® | 


0. . | 
50 = $227,031 $93,911 | 
59,361 51,126 
28,411 39,406 | 


11,260 32,250 
8,095 30,658 | 
225,333 28,129 | 
35,640 27,816 | 


| 
18,157 23,962 | 
8,321 23,885 


factory 15,981 23,218 
Sawmills 37,548 22,802 | 
Elec. apparatus | 

and supplies 19 21,333 18,568 | 
Bread and other 

bakery products 740 10,962 17,776 
Breweries 9 20,705 17,461 
Clothing, | 

women's factory 172 7,780 16,619 
Castings & forgings 67 20,967 15,569 
Rubber goods | 

(incl. footwear) 10 10,630 15,384 | 
Tobacco, chewing, j 

smoking & snuff 28 8,919" 13,451 
Print. & publish. 55 12,115 12,771 
Machinery 25 17,516 10,469 


Total, all indus. 6,955 1,136,083 820,568 
* 000 omitted. 
. GOVERNMENT AND OFFICIALS | 


The capital or tne province ts located at 
Quebec City, and government is vested in a 
lieutenant-governor, a legislative council of | 
24 members, and a legislative assembly com- 
posed of 86 members. His Honour Narcisse | 
Perodeau is Lieut.-Governor, and at present | 
a Liberal government under the leadership 


Industries 


Pulp and paper 
Cotton yarn &.cloth 16 
Cigars & cigarettes 46 
Flour and grist- 

mill products 392 
Butter & cheese 1,599 
Elec. It. and pr. 162 
Rly. rolling stock 9 
Boots and shoes, 

leather 112 
Slaughtering and 

meat packing 20 
Clothing, men's ase 


of Hon. L. A. Taschereau, is in power in the | G 


lower house (Legislative Assembly). i 
Members of Cabinet 

Prime Minister—Hon. L. A. Taschereau. 

Minister of Agriculture — Hon, Joseph | 
Edouard Caron. 

Attorney-General—Hon. L. A. Taschereau. 

ioe of -Colonization—Hon. J. E. Per- 
rault. 

Minister of Fisheries—Hon J. E. Perrault, 

Minister of Highway—Hon. J. L. Perron. | 

Minister of Labor—Hon. Antonin Galipeault. 

Minister of Lands and Forests—Hon. Honoré | 
Mercier. 

Minister of Mines—Hon. J. E. Perrault. 

Minister of Municipal Affairs—Hon. Jacob | 
Nicol. | 

Provincial Secretary and Registrar, Minister | 
of Health, Minister of Public Institutions | 
and Minister of Fine Arts~—Hon. L. A. 
David. - 

Provincial Treasurer-—-Hon. Jacob Nicol. 

Minister of Public Works—Hon. Antonin 
Galipeault. 

Ministers without portfolio—Hon. E. Moreau, | 
Hon. L. Lapierre. 

Deputy Ministers 
Agriculture—Antonio Grenier; Deputy At- 
torney-General—Charles Lanctot; Coloniza- | 
Crown Lands—F. X. 
Lemieux; Finance—-P B. Williams; Game | 
and Fisheries—A. Richard; Highways—J. L. | 
Boulanger; Labour—Louis Guyon; Lands | 
and Forests—F. X. Lemieux; Mines—A. | 
Richard; Municipal Affairs—Oscar Morin; | 
Public Works—J. A. Metayer;: Railways—A. | 
Metayer; Assistant Provincial Secretary— 
C. J. Simard; Assistant Provincial Treasurer 
—P. B, Williams. 

Other Officials 
Comptroller-General, Joseph Morin: Hy- | 
dro-Klectric Power Commissioner, A. (chair: | 


Public Utility Board: Adrien Beaudry (chair- 
Chief of Statistical Bureau—G. F. | 
Marquis ; Agents-General—J. L. Lemieux, 36 | 
Kingsway, London, England: Godfroi Lang- | 
lois, 38a Boulevard Bischoffsheim, Brussels, 
Belgium. ; 

For the fiscal year ending June 30, 
1927, ordinary receipts. in the province | 
were $30,824,000 and ordinary expendi- | 
tures $29,078,000. This compares with | 
similar items in the previous year of 
$27,206,000 for revenue and $26,401,000 | 
for expenditure. The province receives | 
over $2,000,000 by way of a government 
bonus; $3,653,000 from _ succession | 


$5,700,000 from the liquor traffic con- 


gross value of manufactured. products{trol; and $1,285,000 from the gasoline 


in the Dominion. Pulp and paper. manu- | 
facturing is by far the most important’ 


tax. The province pays $3,859,000 in | 
interest on its public debt. 


Quebec Province Financial Statement 


FINANCIAL STATEM 


Assessed value for local purposes of taxable real estate .. 


Total funded debt 
Less: Sinking fund : 


ENT, APRIL 7, 1927 


erecece eveseeess $1,810,575,661 | 
79,505,226 | 


Deferred payments re debentures issued to La Banque 


d’Hochelaga under authority of Act 14, Geo. V, 


Chap. 3, payable in annual instal. of 


Ordinary and extraordinary expenditure (year 


LOANS OUTSTANDING 


Rate 
6% 
4% 
4% 
5% 
510% 
3% 
3% 


Maturity 
June 1, 1930 
March 1, 1934 
May 1, 1936 
May 1, 1936 
Dec. 1, 1928-36 
April 1, .1937 
April 1, 1937 
May 1, 1938 
Mar. 15, 1938-43 
June 1, 1946 
Mar, 2, 1950 


(£) bonds 
(£) bonds 


Inscribed stock 
(£) inscribed stock 


(£) reg'd stock 
Jan. 20, 1955 Franc bonds 
July 1, 1956 

Sept. 15, 1956 

May 1, 1957 

Mar. 1, 1964 

Feb. 1, 1958 


$124,172.40 .... 14,608,850 


— + 


19,459,846 | 

$ 60,045,380 
27,206,335 
26,686,189 


ended June 30, 1926) Se 


Amount 
$2,500,000 
2,530,666 
292,000 
133,800 
4,000,000 
1,341,346 
9,236,061 
40,600 
4,707,000 
2,500,000 
15,000,000 
5,941,308 
5,332,976 
7,500,000 
144,000 
4,000,000 
15,000,000 
5,000,000 


Payable* 
ev 


_ 
Pe 


“Zee EEEEEx 


(2) (4) 
| o. Mee CG) 
(G) 

. N.Y. (G) 


4zoO7 
zo 


. 
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There are also other contingent liabilities and guarantees. 


*N.Y. New York; M. Montreal; Q. Quebec ; 


(G) Gold, 
(1) At par of exchange in francs, 
(2) Free from succession duties. | 
(3) At par of exchange in sterling. 


L. London; P. Paris; T. Toronto; (P) Par; 


(4) The Loan maturing January 20, 1955, is redeemable after January 20, 1905, on six 


months’ notice. 


(5) This is not a bond issue but a long term guarantee Bank Loan, 


(6) Redeemable on or after May 1, 1952. 
(7) This issued to be called. 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 
in any other Fiduciary capacity. 
Official Administrator for the Northern Judicial District in Mani- 


toba and for the Swift Current Judicial District in Saskatchewan. 


Héad Office: 
BRANDON, MAN. 


Branch Office: 
Swift Current, Sask. 


JOHN R. LITTLE, 
Managing Director 


;on the St. 


| timber. 
| are ‘ 
' from the Joliette Falls, a short dis- 


QUEBEC 


CAP DE LA MADELEINE 
Cap de la Madeleine is in Champlain 


county, on St. Lawrence River, 3 m. 
from Three Rivers. 
at Three Rivers. 
sist of saw-mills, sash and door fac- 
tories, Neighborhood supplies lumber, 
sand and clay. 


C.N.R. and C.P.R. 
Chief industries con- 


Population, 1927, 9,098; 1921, 6,798. Area, 
4,200 acres. 
Income and Assessment 
Year Ending December 31, 1927 
Revenue $ 110,972 
Expenditure 106,697 
Assessed value for taxation, 1928 5,928,777 
Exemptions not included ........ 4,499,242 
Tax Rate, 1928: general, 10; debenture, 
10 ; total, 20 mills. 
Assets and Liabilities 
Total debenture debt ........+... $ 
Total sinking fund 
Debenture Debt 
Debentures Sink. Fund 
Outstanding on hand 
$608,900 $60,808 
Public Utilities 
Revenue Expenses 
+++ $30,470 $10,634 


GRANBY 


Granby is in Shefford County, on the 
Yamaska River, 50 miles south-east of 
Montreal, on the C.N.R. and M. & S.C.R. 
Electric railway from Montreal. Indus- 
tries include wood-using manufactor- 
ies, rubber goods, and other products. 

Population, 1926, 8,500; 1921; 6,785. Area 
960 acres. 

Ineome and Assessment 
Year ending December 31, 1926 
MOUS _fubvcnsascccsseeses eee $ 187,813 
Payments 167,566 
Assessed value for taxation .. 4,437,282 
Exemptions not included ........ 1,932,850 

General tax, $1 per $100. 

Tax arrears $15,449 
Assets and Liabilities 

Total assets 

Total debenture debt 

Total sinking fund 

(Includes 14,077 school) 
Other loans and debts .... 


x Includes $163,000 school district. 
Debenture Debt 

Debentures Sink. fund 

outstanding in hand 

Public utilities ........ 150,000 

338,000 

163,000 


651,000 


608,900 
60,808 


Public utilities 


Waterworks 


$ 802,525 
x651,000 
84,634 | 


21,404 


70,557 | 
14,077 
84,634 


__— 


School district ., 
Total 
Value of public utilities owned by city 31,761 


GRAND'MERE 


Grand’mére is in Champlain county, 
Maurice River, 120 miles 
north-east of Montreal, 118 miles west 
of Quebec. On C.N.R. and C.P.R. Elec- 
tric light and power, and water sys- 
tems owned and operated by the city. 
It is an important puip and paper 
centre, being the home of the gigantic 
lant of the Laurentide Company. 
sarge quantities of pulpwood are ob- 
tainable in the vicinity, and it is close 
to the power developments at Shawini- 
gan Falls. The city is administered 
under the council-manager plan. 
Population, 1926, 6,700; 1921, 7,631. Area, 
1,119 acres. 
Income and Assessment 
Year ending December 31, 
Receipts ... e200. prbeccccstove $ 
PEUTIC os cccccsccc vseseses eee 179,996 
Assessed value for taxation 
(Real estate) ......... eocecce ee 8,326,142 
Exemptions not included ......... 11,800,400 | 
Non-taxable real estate 1,624,000 
General tax rate (per $100)—.05. 
Assets and Liabilities 
Total assets 
Total debenture debt .... 
Total sinking fund ..... 
Other loans and debts 
(Includes $543,000 school district) 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
Public utilities ........ $560,000 
General 126,500 64,107 
School district ...ss++0 543,000 43,021 


$1,229,500 $107,128 


180,647 | 


$1,265,215 

x1,229,500 
107,128 | 

30,647 


eee eeee 


Value of public utilities owned 

Bey Che wccccccccccccccves oveeeee $610,673 

HULL 

Hull is the county town of Ottawa 
county, situated on the Ottawa River 
and Rideau Canal, opposite to the city 
of Ottawa, with which it is connected 
by bridges. It is served by C.P.R. and 
C.N.R., and the Hull Electric Railway 
which plies between Otfawa and Ayl- 
mer. 

The city is a rapidly-growing indus- 
trial centre. Being in one of the larg- 
est lumber districts in the world, the 
chief industries are those utilizing 
wood products, prominent amongst 
which is the match factory of the E. 
B. Eddy Co. Many other manufactur- 
ing concerns are successfully operated. 
The supply of power from the Ottawa 
River is practically unlimited. The 
population is mostly French-speaking. 

Population: 1927, 27,087; 1921, 24,117. 
Area, 4,000 acres. 

Assessment 
Year Ending December 31, 1927 
Assessed value for taxation .... $18,593,120 
Exemptions not included . 10,935,455 
Tax rate: total, 15 mills. 
Assets and Liabilities 
Value of assets 
Total debenture debt ... 
Total sinking fund 
Sinking fund in arrears 
Debenture Debt 
Debentures 
Outstanding 
$1,083,470 $ 


1,453,230 
1,242,325 


$3,954,944 
3,779,025 
366,365 
351,410 


Sink. Fund | 
in hand | 
41,728 


210,105 | 
114,532 | 


6666000005 80088 $3,779,025 $ 366,365 | 
Public Utilities | 

Net Net 

Earnings*® Profitst | 
... $82,019 $8,898 | 


Public utilities 
Local improvements: 

Ratepayers’ share . 
General 


eee 


Total . 


Waterworks ... 


eeeeeee 


tAfter depreciation, operating charges, 
interest and sinking fund on debt . 


JOLIETTE 


Joliette is the chief town of Joliette 
on the Assumption 
north of Montreal, 


situated 
36 miles 


county, 
River, 


| served by the C.N.R. and C.P.R. It is 


a business centre for 30 parishes, and 


| has a large trade in pine and spruce 


*After operating charges only. 


Lumber and other industries 
Power is obtained 


in operation. 


tance from the town, and from Shaw- 


inigan Falls. 
Population ; 1927, 10,572; 1921, 9,113. Area, 
1,288 acres. 


Newman, Sweezey & Co. Lta. 
210 St. James Street 
Montreal 


Industrial Financing 


Water Powers 
Pulp and Paper Industries 


FINANCIAL POST , ia a: 


e 


CITIES Prince Edward Island Province Financial Statement 


Income ans Aarsesment Financial Statement (Dec. 31, 1926) 
Year Ending December .31,- 1927... .. Asseused vatur-of€ait-property within provinesig. 65 pry Hw sn sn es 
tenes -eeoee $ 171,818 Gross funded debt etch eke proper O cccceccoccce 
ixpenditure . ee 154,596 | yess ai p 
aaa value for — ecscves 4,424,210 a .- 
xemptions not included ...... ** 177,300 Net debent BO Fade te Kut lad ccbbanes dnaedes Seow Cee eeeeresereseeeeees 
Tax rate, 1927: General, 13.85; school, Annual a oe goverhment subsidy. PAAAT. ccoccccce 
12.5; total 26.35 mills. j | Ordinary revenue ‘year ‘ended Décember 31; 1926) ...... eect serececvoetees® 
Tax arrears—$69,475. | Ordinary expenditure (year ended December 81, 1926) .....00+ 
ant industries are located in the city. 
The city forms part of the Montreal 


Assets and Liabilities | Loans Oatstanding 
} 
| 
Metropolitan Commission, and as = . 


steeeee COP w eee tera eeeetase 


* . ++ £38,519 | 
x 


~ . 
OOOOH RHEE HH HEH eet Eee E HOH ee Eee bas Meseseetee 


1,434,481 | 
372,181, 
747,060 


Seereseeeree 


Maturity Rate 


eee eeeee 
eeeeeerbenre eeeen) 


eee ee eeebereene 


xNet Earnings 
$30,819 
31,897 


Waterworks 
Electric light ....... ebecenecs 
xAfter operating charges univ. 


LACHINE 


Lachine is in Jacques-Cartier county, 
8 miles from Montreal, situated at the 
entrance of the Lachine Canal, on Lake 
St. Louis. It is on the C.N.R. and 
C.P.R. and electric railway from Mont- 
real. Steamers to ports on the Great 
Lakes and the St. Lawrence River, 4 
miles of water front. Several import- 


eee ee eee eereee 


‘| resort. 


| 1,060 
| 


All $1,000 denominations except where noted. No exemptions from taxation. 
(1) Part issued in.$500 denominations. ‘ 


PRINCE EDWARD ISLAND CITIES 
ALBERTON 


oe —_ eBaauevivsessaeses $1,102,204 Amount Payahis © 
ta t d ooo . 
Sent Ghd bea 906,500) 5 Dee., dese Macs $ 18,000 . Charlottetown 
1 90 Tune, 1929....0403 GQ % ecevccececccsoeees 17,000 ,.....Charlottetown 
(as at April -, 1927) 172,821 Dec 3h % 48,000 Ch lottetow 
Public Utilities a. ae 125,000 322. C.M-T. nbs 
% 100,000 -Charlottetown (1). 
. 
its finances’ are under the control of | 
that body. 
Population: 1927, 
Area, 2,996 acres. 
Income and Assessment 
Year Ending December 31, 1927 


Ae tele ; 
° 175,000 -C.M.T 
Revenue 558,570 


Dec., 
Sept., © BW. cccccctecvcccceine® =! .M.T. ; 
Oct., +++4% 40,000 --Charlottetown, M. 
April, 500,000 --C.L.T.M. 
Oct.; * 10,000 -«.. Charlottetown 
Nov., 150,000 +....2.C.M.T. 
Oct., 150,000 .-C.M.T. 7 
Oct., 350,000 ‘.M.T. 
Oct., 150,000 eo 0esGnee * > | Revenue 
40,000 cooe OMT. | 
Expenditure ene 510,893 |.clude a saw mill and planing mill, gen- 1 
Assessed value for taxation sien 17,402,222 eral fisheries and lobster packing, black | Assessed value for taxation : 
xemptions not inclu 254,871 | fox breeding. The hydro-electric plant » many 
Tax Rate: general, 1.36; ‘debenture, .04;'| js operated . a selene cadeaaiee ' KENSINGTON 
school, 3.45; total, 4.85 mills. : - Situated. on the C.-N. R. about 39 
Assets and Liabilities Population, 1926, 750; 1921, 625. | mailes 2 Charlott ¢ ae d 9-mile 
Value of assets $ 4,974,761 Income and Assessment | fre 2 cn cai te be ee 
Peel Srey ag secs: MERU Near dine Deemer 21,108, | Poeacer ed ches fuera tae Sree 
Total sinking fun 381,369 | ! Q s 
Assessed value for tax. (approx.) $468,000 | and door factory, " 
Population, 1926, 556; 1921, 556. 


Nov, 
Debenture Debt | 
Debentures Sink. Fund CHARLOTTETOWN 
. Income and Assessment 
Year ending December 31, 1926 


Outstanding in hand : : a . 
Local improvements : Charlottetown is the capital of the 

. $3,037,925 $381,369 | province of Prince Edward Island, situ« Asnesvedl value Ser tan tapgene)* enone 
Assets and Liabilities . 
$ 8,750 


17,362; 1921, 15,404. | island about 54 miles west of Summer- | *moked fish plant, foundry, fox farms, Schools 
side and 13 miles west.of Tignish. Lo-.| ete: General 
cated in an agricultural district and Population, 1926, 864; 1921, 800. 


| possesses a fine harbor. Industries in- Income and Assessment 
Year ending December 31, 1926 


Total 


Ratepayers’ ~— 3 ; 
ublic Utilities ated in Queen’s County, at the conflu- 
Net profits* | ence of the Hillsborough, York and ate) Schone ade 
ature Total sinking fund ....cceseeeee0 >>. 


Waterworks | «..00s ae y+ Elliot Rivers, overlooking a fine har- 
. MONTAGUE “Pm 


Electric light . 


ME dédcswewesiared Sree eeoedewes $57,345 
*After depreciation, operating charges, 
interest, and sinking fund on debt. 


LEVIS 


Chief town of Levis county, situated 
on the south shore of the St. Lawrence 
River, opposite to Quebec City. It is 
on the main line of the C.N.R., and is 
the northern terminus of the Quebec 
Central Railway. There is a constant 
ferry service to Quebec. 

Shipbuilding is the principal indus- 
try, the city having within its precincts 
a graving dock which can accommodate 
the largest vessels. Other industries 
are also in operation. Important Catho- 
= colleges and seminaries are located 

ere. 

Population, 1926, £10,568; 
Area, 2,222 acres. 

Income and Assessment 


seer Ser eeereteees 


bor, an inlet from the Northumberland: 
| Strait. It is served by the C. N. R., and 
is in regular steamboat connection with 
Canadian and American ports. ; 


Tt is the seat of the provincial parlia~ 
ment buildings, government house, and 
is the chief educational centre of the 
province. A number of industries are | 
in operation, and many silver fox farms, 
for which the island is noted, are lo: | 
cated not far from the city. Mixed 
farming is ‘carried on extensively in| 
the surrounding district. : 

Population, 1927, 12,847; 1921, 12,847. Area 
830 acres. 

Income and ‘Assessment .- j 

Year ending December 31, 1927 
Revenue $ 210,248 
Expenditure d 209,714 
Assessed value for taxation ..... 6,451,663 
Exemptions not included ........ °1,000,000 
Tax arrears : 9,693 
Senn entee ee eee Tax rate: 1927, 20 mills. 

TD hese sapeunagneees gisceee [eile 
eee 3st Se bine 311,66§ | Total debenture debt .......... 

(Real estate) 5,207,817 Total sinking fund . ...:....ee0e 

894,136 |. Debenture Debt 


munity, near Georgetown, and about 28 


Citizens 


1921, 10,470. 


° i oenees 
1,191,300 ak 
-, 153,042 in all. 


eee 
* 


$1,484 - 
xNet ° ae 

Profits 

Waterworks ....cccccccccsccccccccccen 100 
Value of public utilities owned .... $774,631 
xAfter depreciation, operating charges, in- | 
terest, and sinking fund on debt. : 

(Continued on page 34) 


Exemptions not included ‘ pes 
Non-taxable real estate ... 6,114,062 | Debentures Sink. fund 
Gen. tax (per $100) $1.80. | outstanding in hand 
Tax arrears 108,211 Waterworks and Pe, 
Assets and Liabilities sewerage .....e0.. ' $283,500 -$ 53,818 
Total assets ‘ $1,377,456 | Storm sewers __ 62,500 17,388 | 
Total debenture debt ........... x1,202,055 | Local improvements ... 590,200 77,532"! 
Total sinking fund ........+0+ 1,484 | Market 1,500 657 
Other loans and debts ........... | 142,766 Soldiers monument ... —11,500 1,084 
xIncludes $27,500 school district. | Patriotic fund ... 4,000 
benture Debt Fire dept. ....... 11,500 
Debentures Sink. fund | General 236,600 
outstanding in hand eatin 
Public utilities ........ $666,787 1,191,300 
General 607,768 Public Utilities .... I 
School district .. 27,500 xNet earn. *Net profits 
ooneaenmenpeentanc Waterworks’ + .......: ** $14,000 : Balanced | 
es0oeseseroes $1,202,055 ’ indian. dined 
Public Utilities TE iva tbicessctie 14,000... 
x After operating charges only. * After | : 
| aearociation, — arges, interest and | * E ‘ . 
sinking fund on debt. CRSA tbe . 
““S GEORGETOWN © “’ Royal Bank Bldg. _ - 
The county town’ of Kings *County, | # 2 eensae ’ ‘ 
sitpated ahout 30 miles from Charlotte- 


n 


Dominion of Canada 

Provincial Government 

and Municipal ae 
Bonds 


R.A. DALY & CO. 


BANK OF TORONTO BUILDING 
TORONTO 


724,958 | C.N.R. Fisk pac 


owns its water, sewerage, electric 
and power systems. 
chief centres-of the-fox farming indugy-:; 
try and mixed farming is carried on. 
The town is ‘also nidted .as:a s 


miles fiom Charlottetown. ame 
‘steamboat connection with Pictou, 
| Prominent as a tourist resort. 


bie ae ‘ 

B— 25.000.000-—- St bbe 

1,873,000 7 —s eee <> 
Summerside is the county town 

Prince Ceunty, situated ‘on 

Bay, Northumberland Strait, 50 ks" 
north-west of. Charlottetown, on thi~ 
ing and curing is the 

| principal industry;.and a large facto 
| for the manufacture of 
plements is in operation. The hemes 
It is one of ‘the - 


Income and 


Expenditure ; s : 
Assessed valié for 
Tax rate: 24 mills. 


Assessment 
Year eriding December 31, 1927 


eeereeee 


Assets and Liabilities 


Total assets|,, 
|. Total debenture debt 
| Total sinking ;fund ccc. ¢....ssaee 
j Debenture Debt 


| town. Possesses.a good natural harbor, | Publie utilities ..2.°24 
Situated on the north side of the | 4nd carries on lobster packing, &/ Local improvements .. 


ceddewescoude § 
sen ereereecee 


fp Total .cecepecssess - 280, 


$151,680-| Electric light 


culitihccsp Sits 


xAfter operating charges only. 
depreciation, operating charges, 
sinking fund on debt. 


24g ing, and fish 
the chief industries, . The town.is: 
noted as a summer resort and has @ 


Situated in a general farming eom- | bathing beach. 
Population, 1926, 1,100; 1921, 


Corporation 


Dealers and Traders 


ve. 


Aaeetesenveere 


eet eneeeeee 


!. Debentures Sink. 
outsta: 
aes 

24,500 +. 
20,000 

500 


Seite ne 
earn. 
$ 7,924 


Public 


7,924 


 soURi 


packing and curing 


a Cana 
‘ 


Canadian. Securities 


the 


oe 3 


‘et 


eo? 


re 


Population, 1926, 3,190; 1921, 3,228. Avem<-s 
acres. 


Pagar 


| Souris is situated in King’s County, at 

_. || the mouth.of the Souris River, an. ‘ 

Gulf of St. Lawrence, 45 miles east of *- 

Charlottetown. Itis on the C.N.R; 
is a port of call for steamers from = 

| tou, N.S., to.the Magdalen Islands. Fish- . 

ares. 


in by See 
a 
004, °° 


See: 
* 


agricultural — % 


* 


sgt 


Telephones: 


6449 
” 6006" 
'6515°~ 


Cable ‘Address :* 


_ Torenta.2. 


e + mets 
-Elgin 6448 oes 


Citibond = tf 
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; Towk 1926 
Actonvale seoscmscress 1,500 
AMOS... coveewcemesess 2,172 
Arthabaska ee engeetere 1,500 
dyin weggceerteeceoce 3,500 
Bagotvilie peetegeesece 3,000 
Baie D’'Uric ..vcgesssee 168 
Backimere ...-sccccese 40 
Beaconsfield .eveeysem 1,825 
Beaueeville o0 oMeeees 1,600 
Besubarncis COMERS ec oe 2,250 
Besupert REBT Fe cccccd 3,000 
Bedford sarmcccscessse 1,475 
Beloei! Seeeeeeeeeteeeere 1,651 
Berthier eeceeeeeetstee 2,050 
*Bleck Lake + eMmee veownes 2,586 
{Bromptonville .emssew 1,635 
Buckingham eeveececee 3,889 
Chateaugusy Seovawece 2,600 


a 





sCeaticook oocceMEonee 3,709 
Cookshire sereeeeecere 1,000 
. seeeeteeterre 1,615 
=.. min emeceece 2,200 
Lery setseeeeeteeeecere 1,858 
~eeccccsvcccoee . 1,800 
Dorval Sere eeeeeeereeere 1,840 
Drummondville eerece 6,428 
East Angus esevegecored . 3,900 
{Farnham weeeeeeeeroe 8,900 
Greenfield Park ....0000 1,475 
Hampstead Gieecuserce 176 
Hontingdon cccaceaces 1,472 
Terville. eeeerraererse 2,800 
Cedieux os 1138 
Dorval . 200 
Maligne . 600 
‘Jonquiere ttt Py ae - 10,500 
be 3 “A treet 
"Olte didedsoee 4,280 
Lachute sscmysesnbonss 3,160 
Lee Sergent v.......... 394 
Laprairie eeenegarecere 2,450 
‘ 
{Le Salle eceeengmecEece 1,650 
Le Toque seeeeseesesere 5,400 
Laurentides semeccccce 1,200 
Leuzen Rae redeeces aie 5,976 
Laval Des Rapides ..... 2,511 
Laval Sur Le Lac .....< 497 
Lennozville cssceceass 1,694 
MMagoe secmncsecevss+ 5,500 
Marieville § ,.cscccomess 1,932 
Megantic § ,cavaxasecsee 3,319 
Montmagny Seteceersee 3,850 
Montreal East ....ccccs 2,300 


Montrea] North egcennceese 4,350 


Montreal West seceeccom 2,783 


¥ if 
Montres! Seuth ooenneee 1,184 


Mount Royal oe seommecer, 1,725 


ple Grove ........... | 174 
ieolet eerenegeteenece 3,000 
Pointe aux ‘Trembles ... 3,300 
{Pointe Claire seeeeeeeces 5,400 


Port Alfred occceCCmmepee 2,600 


West ccccesccece 709 
d oe cgmecsacce 2,581 
Sigeud RPeeeewwvecccecae 1,465 


Riverbend = ws... 050.08 237 
Qoberva! Descccecomecs 1,991 
eee _ 15 
ite. Agathe des Monts .. 8,000 
Ste, Anne de Bellevue 2,369 
. Jerome eee oweccce 7,343 
. Joseph d’Alma ..... 4,600 
it, Laurent ......scenes 4,929 
\t. Leonard de 

Port Maurice Seeaeeeee 450 
t Michel occrcgeme ouge 800 
‘t. OUI -cnmmeccicosnse 640 


8. Plerze wmensscasssass, 8,800 


1921 
1,549 


weeee 


1,234 


2,970 


2,204 


578 
1,297 
2,250 
1,669 


1,418 
2,198 


2,608 
8,835 
$81 


8,937 


3,554 


1,298 
1,225 


1,395 
923 
842 

2,852 

3,802 


3,848 
1,112 


118 


1,401 


2,454 


4,851 
2,557 


2,592 


se 


2,158 
126 


5,608 


1,150 
4,966 


2,814 


81 
1,989 


5,159 


1,748 


3,140 


4,145 
1,776 


1,360 


1,882 


1,080 
160 


46 
2,842 


1,764 


2,617 
1,218 


897 
2,450 


939 
3,612 


2,068 
12 
2,812 


2,212 


5,491 


462 
498 


622 


QUEBEC TOWNS 


e 


-----— 


December 31, 1927 


Situated in Bagot county, 54 m. E. of Mont- 
real, on the C.N.R. and C.P.R. .. 
Situated in Abitibi county on the 
Mining centre, 480 m. W. of Quebec. . 
In Arthabaska county, on the Nicolet River, 
65 m. S.W. of Quebec. The C.N.R. is at 
Victoriaville, 8 m. distant. .......+++++-+ 
Wright county, on Lake Deschenes, 8 m. S.W. 
of Ottawa and Hull, with which it is con- 
Ser er oe Served also by the 


SR Sahn x bapaw tte babes aes a 
Chicoutimi 


CNR. 


aeeee 


county, on the Saguenay River 

and Ha Ha Bay, 10 m. W. of Chicoutimi, 
on the C.N.R. .. 

In Jacques 
OF Montreal. ..cccccccccsecccoccoceseoscs 

Argenteuil county, 844 m. from Arundel on 
the C.N.R. 


In the county of Jacques Cartier, 15 m. from 
em. and is served by the C.N.R. and 
County of Beauce, on the Chaudiere River, 
54 m. S.E. of Quebec, on the Quebec Cen- 
tral Railway. .......++++ spahoudaceves - 
In Beauharnois county, on the St. Lawrence, 
22 m. S.W. of Montreal, on the C.N.R. 
and the St. Lawrence and Adirondack. ... 


Situated 2 m. from Quebec. Que. Ry. L. & 
P. Co. Rly. serves the town. 
In Missisquoi county, on Pike 
S.E. of Montreal, on the C.P.R. ....-++++ 


In Vercheres county, 20 m. E. of Montreal, 
1% m. from C.N.R. at Beloeil Station. ... 
Chief town of Berthier county, situated on 
the N. bank of the St. Lawrence River, 56 
I m. N.E. = poe agg pe oe OPE "2a i 
n Megantic county, m. N.E. o er- 
brooke, on the Quebec Central Rly. Asbes- 
tos mining is the chief industry. ....... . 
In Richmond county, on the St. Francis 
River, 6 m. N.W.. of Sherbrooke, on the 
C.N.R. The Brompton Pulp & Paper Co. 
operates a mill here. .. 
In Labelle county, on the River du Lievre, 4 
m. from its junction with the Ottawa River, 
20 m. S.E. of Ottawa, on the C.P.R. ....- 


Situated on the S. shore of Lake St. Louis, 
near Valleyfield, in the twp. of Chateau- 


Chief town of Chicoutimi county, on the 
Saguenay River, served by the Quebec & 
Lake St. John Railway. .....- 


steer seen eeee eeeeeeere 


“Cartier county; summer suburb 


eee eee eeeeeeeeee 


County town of Stanstead’ county, situated 
on the Coaticook River, 20 m. S. of Sher- 
brooke, on the C.N.R. Electric light and 
power plant operated by town. ..... meneee 

In Compton county, 15 m. E. of Sherbrooke, 
on the C.P.R. and Maine Central Rly. .... 

, Situated in the twp. of Quebec .......-.+-+ 
’ In Portneuf county, 30 m. W. of Quebec, on 
the C.N.R. The head office and principal 
factory of the Donnacona Paper Company 
is located here. ..cscrcccccccceeeesessese 


In Laprairie county. .......++-+++eseeeeeree 
Small centre situated near Vaudreuil. ......- 
Situated in Jacques Cartier county. Summer 
resort for Montreal. ..... ptabckeaee a enede 
County town of Drummond county, on the 
St. Francis River, 62 m. E. of Montreal, 
on the C.N.R. and C.P.R. ....--+-0-0000% 
In Compton county, on the St. Francis River, 
35 m. N.E. of Sherbrooke, on the Quebec 
Central Railway. .....--+.--+ee+seee sees 
In Missisquoi county, on the Yamaska River, 
40 m. S.E. of Montreal, on the C.P.R. .... 
Situated in Chambly county, 1 m. from St. 
Lambert, which is served by the C.N.R. .. 


Situated on Montreal Island. A residential 
section of the city, operated as a separate 
municipality. Finances under control of 
Montreal Metropolitan Comm., of which 
it i® @ PATt. 2... neeeeeewsececereceees eee 

The chief town of Huntingdon county, situ- 
ated on the Chateauguay River, 48 m. S.W. 
of Montreal, on the C.N.R. and New York 
Central Railway. .....ccccscccccsccccsese 

County town of Iberville county, situated on 
the Richelieu River, opposite to St. Johns, 
served by the C.P.R. and Central Ver- 
mont Railway. CeCe eee eee eres ne res eegeee® 


Near Vaudreuil. Summer resort, ..+--e++++« 


In Lake St. John district on Alma & Jon- 
quiere. Rly. Power site of Aluminum Corp. 
In Chicoutimi county, on the Saguenay River, 
0 m. W. of Chicoutimi, served by the 
C.N.R. and by steamer. ........-+++-- oeee 
In Chicoutimi county, on the Saguenay River, 
1 m. W. of Jonquiere. Lumbering is the 
principal occupation. 
County town of Argenteuil county, situated 
on North River, 44 m. N.W. of Montreal, 
on the C.N.R. and C.P.R. The town owns 
its water system. ......+-+++--++ Goeceecce 
In Portneuf district on the C.N.R. ....-..-- 
County’ town of Laprairie county, situated on 
the S. shore of the St. Lawrence River, 
near the Lachine Rapids, 444 m. from 
Montreal, on the C.N.R. Ferry service 
to Montreal. ....ccccocscccccccsccsccsees 
Suburb of Montreal, on the St. Lawrence 
River at Lachine Rapids. The town is 
under the control of the Montreal Metro- 
politan Comm. ..... e oossen 060 48 
In Champlain county, on the St. Maurice 
River, 27 m. N. of Three Rivers, on C.P.R. 
Lumbering centre. ........--ccceccescees 
Situated in L’Assomption county, 30 m, N.W. 
of Montreal, on the C.P.R.. The C.N.R. 
is at St. Lin, 2 m. distant, ...cessseeeess 


In Levis county, on the St. Lawrence, 11% 
m. from Levis. Ferry service Levis. to 
Quebec city. Riys., C.N.R. and Quebec Cen. 


Situated 10 m. W. of Montreal, on the N. 
oo. of the Ottawa River, served by the 


Poe eee eee PPT eee Pee ee eee eee 


eee ee eee eeeeee 


cavers Isle Jesus, N.W. of Montreal. ..... 

In Sherbrooke county, at the junction of the 
assawippi and St. Francis Rivers, 3 m. 
S.E. of Sherbrooke, on the C.N.R., C.P.R. 
and Boston & Maine Rly. Electric street 
railway to Sherbrooke. ......seceeeserese 


In Stanstead county, on Magog River, and 
ke Memphremagog, 18 m. S.E. of Sher- 
brooke, served by the C.P.R. Steamer ser- 
ND UE We NIL vi ciw vc bcdccccvccvecves ° 
Chief town of Rouville county, situated 21 
m. S.W. of Montreal, on the Central Ver- 
mont Railway. ......... Seapdecaines vases 
County town of Frontenac county, situated 
on the Chaudiere River, Lake Megantic, 
69 m. E. of Sherbrooke. Railways: C.P.R. 
and Quebec Central. Steamer service on 


oe e ee ee eee ee eee ee eee eee ee eee eee) 


on the St. Lawrence River, at the mouth 
of the South and St. Nicholas Rivers, 32 
m. E. of Quebec, served by the C.N.R. .... 
Suburb of Montreal, situated in Hochelaga 
county, 1 m. from Pointe aux Trembles. 
Electric railway to Montreal. Finances 
under control of Mtl. Met. Comm. ........ 
Situated in Hochelaga county, 1 m. from 
Montreal. Part of Mtl. Met. Comm. Finan-- 
ces are under control of that body. ...... 


Situated in Hochelaga county, 3 m. from 
Montreal, on C.N.R. and C.P.R. Part of 
and finances under control of Mtl Met. 


Comm. oes 
Suburb of Montreal, situated in Chambly 
county, 1% m. from St. Lambert, served 
by the Que eee 
Separate municipality, adjoining and part of 
the city of Montreal. Part of and finances 
under control of Mtl. Met. Comm. ..... 
In Megantic county. ..........-.. $ansavee 
Situated in Nicolet county, at the foot of 
Lake St. Peter, 81 m. N.E. of Montreal, 
on the C.N.R. and the Quebec, Montreal 
_& Southern Railway. ........ ee ccesccescs 
Situated in Hochelaga county, on the St. 
Lawrence River, 10 m. N. of Montreal, 
served by the C.N.R. and electric railway 
from Montreal. Finances under control of 
Montreal Metropolitan Comm. ........... 
Chief town of Jacques Cartier county, situ- 
ated on the N. shore of the St. Lawrence 
River, 14 m. S.W. of Montreal, on C.N.R... 
A rapidly growing town situated on the 
Saguenay River. The home of the Port 
Bitead Paper Ce. cccpevcccccscvccccccece 


County town of Richmond county, situated 
on the St. Francis River, 76 m. E. of Mont- 
real, a divisional point of the C.N.R. ..... 

Situated in Vaudreuil county, on the Riviere 
a la Graisse, 45 m. S.W. of Montreal, on 
SE RAE verbs eabebssbesdcbsasecsee0 » 


Situated in Rimouski county, on the S. shore 
of the St. Lawrence River. 189 m. N.E. of 
Quebec, on the C.N.R. Steamer service. 
ee MUONS 55 bchbncksbuecsscsw base cuns 

Lake St. John district in Alma. Jonquiere Ry. 

County town of Lake St. John county, situ- 
ated on Lake St. John, 190 m. N.W. of 
Quebec, on the C.N.R. ..... 


Situated in Terrebonne county, on Lac des 
Sables, 63 m. N.W. of Montreal, on C.P.R. 
Situated in Jacques Cartier county, on the 
Ottawa River, at the confluence of Lake 
St. Louis & Lake of Two Mountains, 21 m. 
W. of Montreal. ‘Served by C.N.R. and 
C.P.R. Calling point for steamers on Ot- 
tawa River. ..... peresevticccsesecevccecs 
County town of Terrebonne county, situated 
on the Riviere du Nord, 33 m. N.W. of 
Montreal, on the C.N.R. and C.P.R. ...... 
Lake St. John district on Alma & Jonquiere 
Railway. Industrial. .......... 


ee eeerereeee 


Suburb of Montreal, situated in Jaeques- 
Cartier county, 6 m. N.W. of the city. Fi- 
hances controlled by Mt]. Met. Comm. .... 

Situated in Hochelaga county, 6 m. from 
Montreal. he 

Chief town of Bellechasse county, situated on 
the S. shore of the St. Lawrence River, 16 
m. below Quebec. Served by C.N.R. Part of 
Montreal Metropolitan Comm. ............ 

In Richelieu county, on the Richelieu River, 
80 - . < ee The Quebec, Mont- 
rea uthern . is at St. 
distant. See 
es Chaillons, 6 mi. distant. Part of Mont- 
Metropolitan Comm. Finances are under 
control of that body. ....... 


HOO e eee reeset oeeseee 





Estimated 


Value of 
Taxable 
Real Estate 


$560,400 
1,180,670 


435,550 


1,709,539 


1,601,120 
1,839,022 
25,555 


1,268,424 

728,925 
1,894,421 
*119.744 


1,454,665 
761,665 

*50,100 
748,195 
841,300 


986,200 


$1,586,585 


1,444,321 
*13,400 


1,190,750 
‘219,105 


6,731,900 
*234,728 


2,077,650 


452,000 
$676,687 


584,000 
1,018,096 
899,075 
3,899,346 
2,807,970 


2,115,325 
1,872,841 
1,619,983 


3,151,430 
754,980 


1,275,810 
*29,500 


136,275 
207,785 
8,354,840 
3,761,054 


2,572,500 


929,128 
86,500 


914,950 


3,888,436 
2,715,020 


530,200 


2,246,175 
*665,458 


789,225 
776,824 


1,454,940 
*40,023 


1,988,385 


781,875 


1,194,481 
2,089,195 


11,545,297 


3,612,595 


7,181,978 
1,185,940 


7,702,489 
247,088 


682,235 


2,494,950 
4,455,513 


4,769,155 
1,963,455 


1,459,115 


549,050 
*1,500 
3,576,201 


4,543,800 
*194,250 


780,517 
*32,850 
24,011 


1,769,085 


$2,058,105 
2,894,665 
1,923,805 
*138,650 
4,174,148 
1,037,877 


1,279,611 


187,000 


2,777,804 


¢ 





P tion 
1926 


PEE FINANCIAL POS 


r 


December 31, 1927 


In Terrebonne county, on the Ste. Therese 
er) 20 m. N.W. of Montreal, on the 
Situated in Champlain county, 35 m. N. of 
Three Rivers, on the C.N.R. ..........+. 
Situated in Compton county, on the Salmon 
eer 44 m. N.W. of Sherbrooke, on the 


situated 
on River Jesus, 21 m. N. of Montreal,-on 
the C.P.R . 
In Temiscouata county, situated on the S. 
shore of the St. Lawrence River, 148 m. 
below Quebec, on the C.N.R. ............ 
Situated in Arthabaska county, on the Nico- 
let River, 100 miles east of Montreal, a 
junction of the C.N.R. 


OOOH OOOH HEE Eee EHH eee 


County town of Shefford county, situated on 
Waterloo Lake, an extension of the Ya- 
maska River, 60 m. S.E. of Montreal. Rail- 
ways: C.N.R. and Central Vermont. ..... 

In Richmond county, on the St. Francis 
River, 90 m. E. of Montrea!, served by the 
C.N.R. and C.P.R. 








Estimated 
Value of General 
Taxable Debenture. Sinking Tax 
Real Estate Debt Fund. per $100 
1,576,150. 218,250" ...... -.%6 
729,840 150,000 3,588 1.75 
436,975 39,000 7,280. 1.20 
x2.10 
1,497,740 206,968  ,..... 60 
577,500 63,865 1,750 1.50 
2,279,228 858,627 ss weseee 212.40 
38,104 
3,814,950 Sect ea. Oe 
999,300 118,800 23,384 8.64 
885,000 ‘117,570 2,600 1.15 
*275,000 
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QUEBEC CITIES (Continued) 














of the world; as an engineering feat 
it has not been equalled. 

Quebec is also an important educa- 
tional and industrial city. It is the} 
seat of the Provincial Legislature and | 
of Laval University, and has many fac- | 
tories in operation. It is the leading | 
boot and shoe centre in the Dominion. | 

Population, 1927, 131,071; 1921, 95,193, | 
Area, 6,389 acres. 

Income and Assessment 
December 1, 1927 


Revenue, 192627 ....cccccesees - $2,995,226 | 
Expenditure 6246000000850 eves 2,995,077 
Assessed value for | 
taxation, 1926-27 ...... eeecese 100,883,259 
Exemptions not included ........ 43,420,760 | 
Tax rate: 1927 (per $100) general 1.55; | 


improvements, .06; school, .95; water, .50; 


total, $3.06. 
FER GRTERID cscvcoveccccccccecs + $1,863,417 
Assets and Liabilities 
Total debenture debt ....... oo + + $18,694,996 
Total sinking fund ........... eee 1,108,567 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
Public utilities ...... «+ $5,969,750 $ 163,912 
General eecoseeses eee 13,625,246 944,655 | 
Total  coccccescecs $18,694,996 1,108,567 
Value of public utilities 
owned (1926) ..-.cee-ceee eceee $7,880,726 | 


School district debentures (1926) not in-| 
cluded in above, $5,004.000, ‘ 

School Dist. S. F, (1926) not included in 
above, $461,260. 


RIVIERE DU LOUP 


Riviére du Loup is the county town 
of Temiscouata county, situated on the | 
south shore of the St. Lawrence River, | 
at the mouth of the Riviére du Loup, 
115 miles north-east of Quebec. t 
the junction of the C.N.R. and Temis- 
couata Ry. (in operation to Edmunds- 
ton, N.B.). Can. S. S. Line steamers 
from Quebec to Saguenay ply weekly | 
during season of navigation. Industries | 
include wood-using products, machine | 
foundry, and railway repair shops. The 
city owns its light, water and sewerage 
systems. 

Riviére du Loup is also a summer 
resort, and is noted for its moose and | 
deer hunting, and trout fishing. There 
are quantities of timber and pulpwood 
in the surrounding aelskibehood. 

Population: 1927, 7,854; 1921, 7,703. Area, 
4,900 acres. 

Income and Assessment 
Year Ending December 31, 1927 
Assessed value for taxation ...... $3,662,615 | 
Exemptions not included ........ 4,094,230 | 
Tax rate, 1927: General, 17.5 mills. 
Assets and Liabilities 
Value of assets ....ccccccccccee $1,702,524 
Total debenture debt .......... + 1,505,004 

(Includes $60,000 issued May 1, 1928) 
Total sinking fund ...... 102,860 | 
Sinking fund in arrears .... 73,197 | 

Debenture Debt 
Sinking 


Debentures Fund 

p ' Outstanding in Hand 
Public utilities ...... $ 805,898 $ 92,500) 
General 699,106 10,360 | 


i 








WE: -Sesidtesacendon 
Tax arrears, $87,936. 


SHAWINIGAN FALLS 


Situated on the St. Maurice River, 
21 miles north of Three Rivers On C. 


| 





| 


| 


MONTREAL OFFICB 
189 St. James Street 


General some wos 
Debenture Sinking Tax Ste. Therese .....ssce0- 3,200 3,043 
Debt Fund per $100 
g1e1.c0e 9 11,797 91.00 | Bt Tite ---crvennsoroven = 1808, TER 
119,900 1 50 ¢Scotstown Batereerere 1,163 987 
A Wereee . 
8.726 1.25 Terrebonne © ...sseeeeee 1,782 2,056 
@eseee y , . 
Trois Pistoles ...s+e++++ 1,590 1,454 
$59,119 11,251 2.00 
Victoriaville eeeeeeeeee 4,951 8,759 
493,700 100,000 1.45 
Temiscamin: eccececce 2,500 sass 
21,000 2,7 -90 Waterloo — eaareoe 1,983 2,063 
eeeree ereree ll 
Windsor = crsesencecece 2,245 2,330 
171,680 18,953 1.50 
40,154 esseve 140 | §December 31, 1927. 
Hs Dy ape value. 
xSchoo] tax rate. 
171,500 21,570 1.00 | +Sinking fund arrears. 
352,300 eoccce .60 
83,555 3,544 1.00 
| LONGUEUIL 
96,842 or. © 16 County town of Chambly county, on 
‘the south shore of the St, Lawrence 
62,000 seceee 1.00 |! River, opposite to Montreal, on Q. M. 
& S. Ry., and M. & S.C. Ry. Ferry to 
Montreal. City owns its water and sew- 
226,500 eae - erage systems. Factories for the manu- 
"8, - facture of paper making machinery, 
turbines, etc., and other smaller indus- 
151,647 b0es00 1.00 tries are in operation. 
x.80 Population, 1926, 5,850; 1921, 4,682. Area, 
835 acres. 
376,200 71,080 2.00 Income and Assessment 
Year ending December 31, 1926 
Resslgts ccccccscccccccess peed z a 
Payments ........s+seesee8 ceecce 47 
47,300 3,722 jn Assessed value for taxation 
Reneee < \eenens: - OM (Real estate) ......-+e+eeeeeees 4,800,229 
Assessed value for — (other) as 
Exemptions not included ......- ° 94,765 
1,486,414 41,176 1.50 Non-taxable real estate ........ . 948,595 
General tax (per $100) $1.15. 
Assets and Liabilities 
Total of assets pagensbececeones ot eee ers 
Total debenture debt ......+..+++ x1,405,277 
339,000 20,728 nae Total sinking fund .....+.+++++ ° 56,363 
or : 1.70 Other loans and debts ..........-+ 488,361 
101,000 ee | xIncludes $133,877 school district. 
x.60 Debenture Debt 
| Debentures Sink. fund 
outstanding in hand 
30,000 8,000 60 | Public natilities ........ $170,000 } 
x1.80 | Non-taxazle real estate .......-- . 948,595 
eseese ereeee -25 General ......seeceseee0 838,400 
100,900 esesee 1.25 | School district ......... 133,877 5,000 
556,000 59,059 += 1.30 Total .....seeseeee $1,405,277 $56,363 
972.908 48,089 2.80 Value of public utilities owned .... $313,726 
te, ’ . 
MONTREAL 
388,300 emcees «6.1008 Montreal is the largest city in Can- 
‘ada, and its greatest commercial me- 
358,447 7,000 1.90 | tropolis. It is situated on Montreal 
% x1.25 Island, at the confluence of the Ot- 
293,800 7,750 1.00 tawa and St. Lawrence Rivers, 1,000 
* | miles from the sea. It is the key to the 
interior of the Dominion, and the 
greatest export women pe - an see 
dairy produce, second only to New tor 
485,000 46,153 60 as 6 seaport on the American conti- 
nent. The harbor facilities include a 
75-ton floating crane, and the largest 
67,476 esesee 1.70 | floating drydock in the world, a water 
front of 32 miles, and capacity for 100 
ocean steamers. It is es 6 8 
ways, the C.N.R., C.P.R., Q.M. & 5.4K, 
$260,955 17,645.70 | Rutland Ry., Del. & Hud. Ry., Cent. 
iVt. Ry. N.Y.C.R. and NJ.R. The 
20,000 2,266 1.20 | street railway and most of the public 
40,400 @eccee 1.75 utilities are operated by private com- 
panies; the chief water supply is oper- 
sreeee seeeee ees |ated by the city. Power is obtained 
'within easy reach of the city, from 
646,900 i 65 Shawinigan Falls, Lachine, Cedar and 
. ” Chambly rapids. 
Montreal is the headquarters of the 
216,800 = seseee = 75) two great railways, the Canadian Na- 
tional, and the Canadian Pacific, and, 
in addition to being the foremost 
178,680 3,614 1.40 manufacturing city of the Dominion, 
veuant cesses 50 it is the seat of the Universities of 
Montreal and McGill, the Anglican and 
Roman Catholic Cathedrals. Four of 
the chartered banks of Canada have 
173,287 105,218 50 their head offices in Montreal. 
Greater Montreal, which includes a 
number of outlying re and 
other cities within the boundaries of 
764,160 28,012 1.95 the city of Montreal, covers an area of 
117 square miles. The Island of Mont- 
530,100 46,281 1.25 | real Metropolitan Commission links up 
| with the city a number of the smaller 
communities, for the purpose of finan- 
42,351 7164 =O Nelalwnity. atid 
, Population, 1927, 989,835; 1921, 780,000. 
Area 32,155 acres. 
413,956 ereere -90 Income and Assessment 
As at November ]4, 1927 
peaeiote (1926) crcccccccccccce $28,689,106 
. . ‘ayments (1926) .......+6. eoee 28,446,906 
406,100 $2,198 5 | ee value for taxation ... 838,362,564 
xemptions not included ...... 260,032,593 
146,300 ereree 1.20 Tax rate (on real estate) 1927, general 14; 
school, neutral 12, Protestant 10, Catholic 
7; total 43 mills. 
was ‘ Asocte ont romania” _— 
Yalue of assets (1926) ........ 146,996,725 
300,500 pecove §— 3.00 Total debenture debt ....ee+e+0 %157,708,867 
Total sinking fund ....eeee-+-20 14,293,685 
*Includes debenture issued for water- 
works plant and pipe system valued at $31,- 
330,050 Pececce 2.00 384,445, 
x.70 Debenture Debt 
Debentures Sink. fund 
161,328 2,310 1.50 outstanding in hand 
Local improvements: 
Ratepayers’ shr, $28,097,988 io cecce 
General ..eceeeee 129,695,879 Coeece 
28,426 eesece 1.80 BO wicccsovens 157,703,867 14,298,685 
Value of public utilities owned $40,225,257 | 
Taxes on real estate furnish 2/3 of city | 
revenue. The business tax on rental, the 
376,100 17,276 bl water rate and the license furnish most of 
the remainder. There is no tax on personal 
property or income. 
1,834,000 109,267 50 OUTREMONT 
Outremont, situated on the Island of 
1,142,000 52,772 2.00 | Montreal, is a part of Greater Mont- 
real, but is a separate municipality, 
having its own government. Railways 
are at Montreal. The city does not own 
825,000 188,582 72 | any of its public utilities, It is chiefly 
| a residential district. 
The city forms part of the Montreal 
270,000 19,892 .90 | Metropolitan Commission, and as such 
| its finances are under the control of 
1,626,000 810,847 1.29 (| that body. 
cece eeveee 55 | Population, 1926, 22,430; 1921, 13,249. Area 
| 975 acres. 
. ee -_ ant 
fear Ending December 31, 1926 
$108,218 Deecece 1.75 ES -s,nsdhhessaetebadeee< $ 984,726 
PPD. es sxktawe nee o0eneseee 947,364 
Assessed value for taxation ...... 67,003,968 
s (Real estate) 
xemptions not included ....+s0. 181,449 
2,036,817 148,789 2.00 | Non-taxable ieee... €meee 
. General tax, $1 per $100. 
1,257,500 137,9 9 4 BE GEEGRTS cccccceccecesse eecce $194,031 
7.96 1.50 Assets and Liabilities 
Total assets ......... ccccccesscee $5,915,782 
277,000 pa ae 50 Total debenture debt .......+.++0 5,537,400 
163,100 ai 1.10 Total sinking fund ........ceceee 716,749 
a Other loans and debts ,......... e 290,554 
xIncludes $1,271,490, school district. 
107,816 648 = 1.00 ahentens Bake 
a el 
‘ outst. i 
46,000 + iw ~~ OO 
Ratepayers’ share $2,227,242] 
> $673,806 
322 200 2 o j General _ Peeeeereees 2,038,758 | 
, 2,721 as | School district ...+e5 1,271,400 43,443 
sical Sienna 
ercece Peccee oe Total * wasecccccce 5,587,400 716,749 
UEBEC 
79,801 eeee ‘ | ; Q 
] hae: ae _ Quebec is the capital of the Prov- 
baceae jiomve “O00 ince of Quebec, situated on the St. 
Lawrence River, at its confluence with 
402,695 20,213 70 the St. Charles River, 180 miles north- 
east of Montreal. It is served by the | 
C.N.R.,_C.P.R., Quebec Central Ry., 
and Q.R.L. & P. Co. It is the port of 
entry of all Atlantic steamers during 
316,400 43,686 .90 the season of navigation, and the land- 
| as — ys ~~ entering 
vanada via the St. Lawrence. The fa- 
786,755 173,717 1.56 | cilities of its harbor include 6 miles of 
368,287 Fis 1.00 | Water frontage, with accommodation 
for vessels of the largest size, and 2 
| gine oe ee worksho : capable 
: ecuting all repairs, e water 
1,090,949 30,700 1.90 | tye is owned by the city. Street 
108,500 ss | Tallway, power and lighting systems 
s+» 1.25 | are operated by the Quebec home Co. 
| wee is sue ce the grandeur 
f its site and surroundings, its forti- 
1,847,000 46,887 2.00 | fications, and the romance of its his- 
| tory. Many thousands of tourists visit 
| yearly the historic plains and enjoy 
a: as 90 | the quaint old-worldness of Old Que- 
bey PB me a te which spans 
ne s awrence miles above the 
€15,700 50,669 1.11 city, is described as the eighth wonder 








$1,505,004 $ 102,860 Gaw coccccccveccreers 
Total Prereeeteeretere s 302,008 $s 123,016 





N.R., C.P.R., and St. Maurice Valley 
Ry. A number of important industries 
are located in the — chief of which 
are aluminum, and pulp and paper fac- 
tories. 

The falls near the city are 165 feet 
high, and have over 260,000 h.p. devel- 
oped. Power is supplied to cities and 
towns within a radius of 100 miles, 
including Montreal and Quebec. The 
Gouin Reservoir, the second largest 
artificial reservoir in the world, 


Maurice River. 
Population: 1926, 13,112; 
Area, 1,280 acres. 


Income and Assessment 
Year Ending. December 31, 1926 


1921, 10,625. 





Receipts cocccccccccccccccccccce 444,250 
PRG. cccccccecsccsce o000se 386,192 
Assessed value for taxation 

(real estate) ......... eccescce . SOREL 106 
Exemptions not included ....... 1,206,704 
Non-taxable real estate ........ 1,379,150 

General Taxes, per $100—$1.10. 

Tax arrears, $27,204. 

Assets and Liabilitics 

Total assets ....... escccocceces $ 2,006,036 
Total debenture debt .... x2,584,000 
Total sinking fund ..... 2259,599 | 
Other loans and debts .. 


183,018 


| xIncludes $797,000 School District. 


zSchoo! district Sinking Fund, $127,023. 


Value of public utilities owned .. $ 4,333,672 
Waterworks revenue (June 30, 
1926) secccccccces Sesevicecsed 19,700 | 
SHERBROOKE 


Sherbrooke is situated. at the conflu- | 
ence of the Magog and St. Francis 
Rivers, 100 miles east of Montreal, 
120 miles south-west of Quebec. On 
C.N.R., C.P.R., Boston & Maine: Ry., 
and at the terminus of the Quebec 
Central Railway. -Electric railway to! 
Lennoxville, 3 miles distant. The.-city | 
owns its electric power, gas, water and | 
sounrege systems. Abundant power is | 
available in the neighborhood. It is a 
growing industrial centre, and a dis-| 
tributing point for a rich mixed farm- | 
ing and dairying. district. 

Population: 1927, 26,300; 1921, 28,522. 
Area, 3,104 acres. 

Income and Assessment | 

Year Ending December 31, 1927 { 
REVENUE ccccccccccccccccccccce @ - GOT,0E8 | 
Expenditure ....cccccccrccccese 455,515 | 
Assessed value for taxation 

(real estate) .........- cesses 24,590,680 | 

Tax rate, 1927: general,'13; school, 10; | 
total, 23 mills. 

Tax arrears, $270,869. 

Assets and Lia 


Total GOSGW .ccccccccccsecteccese 
Total debenture debt ..... 
Total sinking fund 1,898,436 | 
Sinking fund reserve ....... coow 422,481 | 
Debenture Debt | 

Debentures | 

Outstanding | 

Public utilities weer eeceteceeseoe $1,934,300 | 
General ...sscocccecececcsecses.g 3,875,800 | 


Total coveoseesses 


$9,351,954 | 
5,809,600 | 


eeeeere 





tNet 
Profits 
11,544 ' 


x 
Earnings 
Waterworks .ave..-+- $ 46,769 §$ 
Electric light .,...++.7 “244,841~ 
10,898 2,252 





xAfter operating charges and interest. 
zAfter depreciation, operating charges and { 
sinking fund on debt. 








is|- 
| situated at the-head-waters of the St. 


**109,219 |- = 


SOREL 
Sorel is the county town 
coun 


lie: 


2,000 


Receipts ...s-cceccceceeesesesees 

Payments : 

Assessed value for taxation 
(real 

Other. taxable value--....+-csesesee 

Non-taxable real estate ....-..-- 
General tax rate, per 
Tax arrears—$31,427. 


Rivers, at Lake St 
oe on 7 
TPR. and “Quebec Southern: Railway. 
i daily steamer 
ng th /* Samer months from Montreal 
d Quebec. 
mae systems A owned and operated 
by th nicipality. 
"the tows oe a good deep water har- 
por. Several factories are-in. operation. 
Population : .1926,. 8,998 ; 1921, 8,174. Area, 





va Riche 

. ce an che- 
on: the. 3 sawn Peter, 45 miles 
r “It is on the 


and shoe, ki 
. 










service dur- | Area 


i d sew- Y 
The light, water an oe 


‘Tax: ra * 
school 10; total 283 mills. 





acres. ‘ 


Income and Assessment 
31, 1926 
Year Ending December $456,949 


457,934 
3,279,800 
465,000 
1,928,800 


Total debenture debt 


estate) 


Ratepayers’ share 
City’s share vaceiton 


Schoo eeeerecesece 
General > 


$100—$1.10. 
Assets and Liabilities 


Total BESCTE 2... ce acavenveneceess s $51,829 eotecomesesog 
Total debenture debt ....++se++++ %1,017,500 
Total sinking fund ...ccecesssses 14,083 


Other loans and debts Meeerererce 


xIncludes- $96,000’ School District. 
Value of public utilities owned .. $ 304,930 


St. 


>. a Coane 
amaska River, miles 
treal. -Served by the C.N.R., C.P.R., 
and Q. M. & S. R. The city owns its 
water and sewerage systems. . 
ber of industries are in operation, the 





































10,961 
Waterworks 


eerteWete 
recia' 
ST. HYACINTHE eae 
Hyacinthe is the county town of 
situated on the 
east of Mon- 


A num- the 






served (Bo 










INCORPORATED 
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HIGH GRADE 


INCLUDING 


GOVERNMENT 
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& INDUSTRIAL 


BONDS. 


selected for safety, yield and 
ready marketability 


Write for our latest list of offerings 
























Dominion and Provincial 
Government Bonds 
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Public Utility 
and 
Industrial Financing 


Foreign Issues Quoted 


Eseattished 1901 


E.R. WOOD, President 
Head Office : 26 King Street 
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No. 6-Aystin- Friars 


ry factories. Mlectric , 
ee by the Southérn Cag 
wee 1927, . 12,600 


eet tas bee 


COTTE TECH ETESEES 


included 
ite: -general,* 10, 


Assets and Liabilities 
Value of assets eeeeeseteetosee 


Total sinking fund. Perera erease 


Publie-utilities '......0. 8 401 
improvements 3 


* After operating charges 
operating charges, 


8T. JOHNS 

St. Johns is on the Rich 
27 miles south-east of Mc 
connected by bri x ce 
ntinued on page 35) 





-HANSON’BROS | 
We offer you a carefully selected hist of 


Investment Securities | 
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ting, cot cotton, ant 
Southern Ee 


1927, 12,600; 


5. 
ne and Assessment 
ing December 31, 1927 


1921, 108 


or taxation ....., 
included ........ 
meral.- 10.5; debent 


23 mils. 


mture Debt 
Debentures Si 
outstanding 

ao bnlee $ 401,141 


$28,642 


fevers 


. JOHNS 
ion the Richelieu 
_ of wontresl, 
idge wit erville, 
CNR, CPR, CVE 
ned on. page 35) 


It ig 


Rives, < 


“SASKATCHEWAN—Wheat is Stiii | 
King in Prairie Province | 


Population is Growing Rapidly and § and Some se Industrial Development 
is Being Built Around Primary Source of Revenue, 


- Ramone thre throughout the world for 
ner buge wheat crop, Saskatchewan 
till maintains _ well-earned re- 
aitation bo gards the quality 
and eter y of this 3 staple product. 
Wheat. is still king in the golden 
rovince of the west, but around this 
source of revenue, there has 
s very substantial nét- 


also growing rapidly 
og and granted an ever- | 


n the ng flow of new blood into 
Canada, katchewan is the prov- 
ince shat will perhaps benefit most | 


ar in years: to come. | 
$d | 


Genera) Information 
jon.-—Saskatchewan lies in the 
im of the Western Canadian prair- 
jes, and comprises a large part of their 
choicest lands. The province extends 
71-miles in length, and in width from 
290 miles at the southern boundary to | 
936 miles at the northern. 
—The area of the province is! 
700 square miles. Of this 8,329 sq. 
miles are covered by water, leaving 

sq. miles of land. 

Of the total land, 60 per cent. is 
as suitable for agricultural 
, but less than a third of this | 
rea bas been put under cultivation. 
While the southern and western parts 
ef the province form an almost un-| 
tract of prairie soenies with | 
100,000 square miles of open; 
nearly a wide area of the northern 


Peeeiee, is well wooded. 


vivian is Agriculture 


_——_—_-- 


only 35 horse power. There were in 
1925, 131 central electric stations in 
the province, but fuel is used rather 
than hydro-electric power. There are 
undeveloped power resources in the 
province, but these are located in the 
northern districts which are at present 
not commercialized. 
GOVERNMENT AND OFFICIALS 
Capital of the Province is located at Re- 
gina, and government is vested in a lieut- 
enant-governor and a legislative assembly 
composed of 63 members. His Honour Henry 
William Newlands is Lieut.-Governor of the 
Province and at present a Liberal govern- 
ment under the leadership of Hon. J. G. 
Gardiner, is in power. 
Members of Cabinet 
go Minister—Hon. Jas. G. 


Gardiner, 
Miniee of Agriculture—Hon. Chas. M. 
Hamilton. 
Attorney-General—Hon. Thos. C. Davis, K.C. 
Minister of Education—Hon. J. G. Gardiner. 
Minister of Public Health--Hon. J. M. Uh- 
rich, M.D. 
Minister of Highways-—Hon. George Spence. 
Minister of Labour and Industries—Hon. 
George Spence. 
Minister of Municipal Affairs—Hon. S$. J. 


Minister, Bureau of Publications, Loan Co's | 
Act. and Trust Co’s Act.—-Hon. S. J. Latta. | 

Minister of Railways—Hon. hay Spence. 

Provincial Secretary—Hon S. J Latta. 

Minister = Telephones and Telegraphs— 
Hon. W. Patterson. 

Provincial edeietetinn, Wr 

Minister of Public Works—Hon. J 
rich, M.D. 


Deputy Ministers 
Agriculture—F. Hedley Auld; Deputy At- 
torney-eGeneral A. L. Geddes; Séucation—- 
Augustus H. Ball; Publie Health-—F. . Mid- 
dieton, M.D. 


W. J. Pattersor. | 
. M. Uh- 


(acting) ;Highways--H. s Car- | 


chairman ; Civil Service Commissioner—P. G. | 


Ward; Farm Loan 


Board—Colin Fraser, | 


chairman : Fire Commissioner and Supt. of | 
Insurance—Arthur E. Fisher; Provincial Li- | 


brarian gu Archivist—W. F. Kerr; Liquor 
Board—W. W. Amos, chairman; Cotmis- 
sioner of Publications—W. F. Kerr; Bureau 
of Child Protection—F. J. Reynolds, com- 
missioner; Local Govt. Board—S. P. Grosch, 
K.C., chairman; King’s Printer—J. W. Reid; 
Clerk, Executive Council—J. W. McLeod. 
Revenue and Expenditure 

The total revenue for the fiscal year 
ending April 30, 1927, amounted to 
$13,050,217, whereas expenditures for 
| the’ same ‘period were $12,930,773. The 
surplus for the period was $119,444. 
For. the previous year, revenue 


amounted to $13,317,398 and expendi- | 


ture $13,177,747. The more important 
items are as follows: 
Revenue (principal items)— 


Dom of Can.—Subsidy ......-++. $2,082,575 | 


Other ems ..cccccccccccccese 
Treasury Department— 
| Public Revenue Tax ...sceseses 
Interest ... oceccecoese 
Loans and 8. F. ‘Account eeserges 
Liquor Board ........ EO ae 
eee RES. AR nn 6000066000000 
CO area ‘ 
Attornev-General’s Department . ee 
Prov. See'y & Reg. of J. S. Companies— 


9,893,446 | 


1, 104,817 | 


1,261,161 | 


| 


Licenses and other fees ...... +++ 1,660,288 | 


516,200 
349,000 
306,866 
179,711 
181,447 
130,039 


$ 167,537 
84,230 
994,090 
104,677 


Corporations Taxation Act .... 
Railway Taxation .....scecsse- 
Pnblic Works Dept. ... 
Highways ..... 
Education 
| Agriculture. 
Expenditure (principal items) — 
Legislation . ° 
Executive Council ... 
Adtorney-General ... 
Provincial aay 
*Treasury 


eevee anee 


Estimated 
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assessable value taxable property . 


— ED a akiacbsnlee We techy ueidaaon 
Debt created for revenue-producing enterprises, 
‘auiieg telephone systems, co-operative elevators, 


—_ 


Sinking fund applicable revenue-producing debt. 
| Railway a 


etc. 


nd other guarantees 


ated by Dominion of comin 


| Revenue for fiscal year ended April 30, 1926 
* napenditure for fiscal year ended April 30, 1926 


Maturity 


1 Dec., 
Sept., 
Feb., 
July, 
May, 
Oct., 
Sept., 
June, 
April, 
Oct., 


July, 
Sept., 
May, 
Nov., 


Oct., 
June, 
Jan., 
Jan., 
June, 
1 Nov., 
1 Sept., 
1 Dec., 


et tt ee Oe CHD eT re tt et a 


2,394,829 | 
1,038,792 | a Sen.. 


1 June, 


2,111,537 | 
491. 6a7 | 5 Nov., 


18 Dec., 


eee eee eee eee terres 


$1,000,000,000 
60,185,965 | 


25,114,887 | 
35,071,078 | 
28,860,228 


13,317,398 


eteeee 


Loans Outstanding 


Rate 


1948. 
1944... see eeeeeeneeeeeree 


1944 414%. .00 


eee ssa bee 410% Bee 
1945. 0004 6-44Q%. cee 
1946,......44%.. 
1948.1... Sige See teers seen 
1949....,..4% Sterling 
1950... 
1950 
1951. 
1954, 
1954, 
1954. 
1955. 
TOTS. cccce 


BOBT. 6 0000c83h%H- -cccccccccecccces 


1957 414%. 000. 
1967....... ‘% 


See eee eee eee etese 


Peet eeeetes 
eee eee eee enna 


Farm Loans 
i (£) reg. as 
-440°7(8) reg. stock .. 
-56°% Farm Loans . 
-419¢¢Farm Loans 


OOOO eee eeeeene 


414% 
4%. ee 


POOR e eee 


Amount 
500,000 
1,500,000 
3,029,000 
1,500,000 

2.000,000 
3,000,000 
2,638,000 
3,155,000 
3,325,000 
3,401,500 


2,250,000 
3,000,000 
300,000 
5,000,000 
1,829,380 
2,797,320 
404,000 
3,687 ,649.50 
1,942,646.79.. 
1,173,600 
609,420 
928,400 
2,500,000 


1,468,500 


2,471,000 
1,830,000 


1,881,792 
336,300 


Payable * 
Y.T.M.R. (G) (4) 
’.M.T.R. (G) (4) 

. (C) (4) 


J. (C) (4) 
ts. Lon. 


V.NY.L.(G) 
"(C) 


eee ; (C) 
ecco R.W.T.M.St.J.V.NY. 
(G) (4) 
evcoeek.W.T.M.St.J.V.NY. 
(G) (4) 
onevee T.M.R.V.St.J.NY.L.(G) 
eoees1e-M.W.R.V.St.I.NY. 


There are also other contingent liabilities and guarantees. 


* NY. 


V. Vancouver; W. Winnipeg. 


New York: M. Montreal; 
(G) Gold. 


(4) Free from al! Saskatchewan taxes. 


a SSESESSESESESeSSSSSeMe 
SASKATCHEWAN CITIES 


Moose 


MOOSE JAW 
Jaw is situated on the Moose 


8,272,078 | Jaw River, 398 miles west of Winnipeg, 


T. Toronto; R. Regina; 


(C) Canadian Currency. 


= Many industres are in oper- 
ation 


Population, 1925, 21,000; 1921, 19,285. Area | 
9,760 acres. 
Income and Assessment 


1,691,406 


13,212,484 | 


L. London; St.%. Saint John; } 
(P) Par of Exchange. 


A en rt oe EN FN 


PF Ret 


—_ ee ee ee Cy ee 


QUEBEC CITIES (Continued) 


| Thete isa direct water route from St. 
Johns to New York Via the ‘Richelien 
and St. Lawrence Rivers, Lake Cham- 
| plain, and the Hudson River. It is an 
important manufacturing centre, par- 
ticularly for pottery and clay products. 
| A large trade in lumber, grain and 
country produce is carried on. 

Population: 1926, 9,946; 1921, 7,734. Area, 
755 acres. 

Income and Assessment 
Year Ending December 31, 1926 

Receipts $ 330,329 | 
Payments 330,294 
Assessed value for taxation 

(real estate) 
| Other taxable value 

Exemptions not included 
Non-taxable real estate . 
| General tax rate per $100), $1.75. 
Assets and Liabilities 

| Total assets 


7,156,525 | 
25,077 
355,000 

2,986,500 | 


$2,072,494 | 
eoesescecce x1,025,948 | 
64,090 


| 
| Total sinking fund 
484,907 


Other loans and debts 


xIncludes Schoo! District—$22,82 . } 
| Value of public utilities ow aaa . $1,063,993 


ST. LAMBERT 


St. Lambert is in Chambly county, | 
}on the St. Lawrence River, opposite | 
Montreal.. It is served by the C-.N.R., 
| and by the Montreal & Southern Coun- 
j ties Railway (electric). The city owns | 
light, power, and water | 
is chiefly a residential | 


its electric 
systems. It 
district. 

Population, 1927, 6,000; 1921, 3,890. Area, | 
1192 acres. 


Income and Assessment 
Year Ending December 31, 1927 
Revenue -- $ 453,669 | 
Expenditure ? 476,039 | 
Assessed value for taxation . 9,275,097 
Exemptions not included 1,676,154 | 
Fa Rate: general, 15; school, 10; total, 25 
mills. 
Assets and Liabilities 
Value of assets $4,052,300 
3,364, 854 | 
Total sinking fund ............. 182,115 


Debenture Debt 


Outstanding | 
asréaeves eevesseee $ 540,615 | 
Seesecess ececesccccerses 2,824,239 | 


Public utilities 


| Exemptions not included 


| Total sinking: fund 


| Public utilities 


| Total 


| Ferry coveseneee 


Debentures 


the St. Lawrence River, and has a good 
harbor with 2 miles of docks. 

The city is rapidly becoming one:of 
the foremost pulp and paper centres in 
Canada, linking vast.. pulpwood ~ re- 
sources with the transportation facili- 
ties of the St. Lawrence - River. -It--is 
the second oldest city in Canada, and 
is the distributing and shipping point 
for a fine agricultural and ‘dairying 
district. 

Population: 1927, 
Area, 5 square miles: 

Income and Assessment 
Year Ending December 31, 1927 
Revenue ; $ 1,038,569 | 
Expenditure 1,016,602 
Assesed value for taxation 19,762,525 | 
22,699,800 
9; total, 


86,500; 1921; 22,637. 


Tax Rate: 20; school, 


29 mills. 


general, 


Assets and Liabilities 


Value of assets 
Total debenture debt. . 


$ 7;250,000 
6,020;800 | 
1,424,007 

Debenture Debt . 

. Debentures Sink. Fund 
Outstanding - in hand 
$1,324,400. -$. 242,888 
1,660,700 418,514 
3,035,700 765,605 


$6,020,800 $1,424,007 


Public Utilities 
Net Net 
Earnings* Profitst 
eves $104,320 . $13,694 
$2,036 . -.24,473 | 


Cccccecccorcccecce $136,356. $38,167 | 


Local improvements . 
General 





Waterworks 


eeeeeree 


Total 


| *After operating charges only. 


+After depreciation, operating charges, | 


interest and sinking fund on debt. 


THETFORD MINES 


Situated in Megantic county, 60 
' miles south-west of Quebec, 67 miles 
north-west of Sherbrooke. It is the 
centre of the asbestos industry, mines 
in the neighborhood producing 90 per 
cent. of the world’s requirements. 
| Lumber factories, fouséelen and other 
plants are also in operation. 

Population: 1926, 8,439; 1921, 
1,580 acres. 


Income and Assessment 


7,886. Area, 


| Total assets ~.. 


| tial suburb of Montesaly | 


The county town of 
county, pe > en we 
western te us 0 
Canal. It 18*on duck By. Fort, of 
rence & Adieoes Ry. 1 
for steamers ‘to 
ronto and.other lake 
Electric power is obtai 
Canal. Cotton and paper mills, 
several other factories ate in 
tion. Lumber is obtainable in the sur- | 
rounding country. ~ 
Population<1926, 10,073 ;. 1921, a a 
358 acres, 
Income and Assessment. : 
Year Ending December 31,' 1926 
| Receipts 
¥n68,20% 


Payments .......2+:sseecdpobell 
Assessed value for taxation 


(real estate) ootyhavecesenens 


| Exemptions not included >... 2.0. 
| Non-taxable real estate ......es¢ 
General tax-per $1,00, $1.10. tees ae 


Tax arrears—$15,710. 
Assets and Liabilities ve 


a 
Total sinkin f a eeeeteee 
Other loans ‘ead debis""Ssccaea’s Sem 2 
xIncludes School Dis 
Value of public utilities owned .. $ fret ASTOR. See 
“. VERDUN #_. HS: 
Verdun is.in Jacques-Cartior 
on the St. Lawrence Rive 
aoe 
at Montreal, with whieh it a 
by street car service. 
The city forms part of the Montreal 
Metropolitaty Commteneess ‘as such 
its finances are under y e 


that body. 
Population:, 1926, 42,247; 192d, ye. 
Area, 1,426 acres. , 
Income and Assessment 
ear Ending December at, 


ace lease em sBdetaccoes 


city, but a.separate mu 
city owns its electric maniloat t and 
| systems, fuse works, ste, Roleare cee 


haar 
Payments eer eeeeeee 
Assessed value for taxation 
(real estate) tee eerereeeesere 
Non-taxable real estate ... seeee 
General tax per $100—90¢. 


Assets and Liabilities 


sams 
Total aneete 456s sc yccdensaevsean 
Total debenture debt i..:s.ssi%- bt Hr 


lation.—In 1901 the population 1'390'100 | 

1,198,872 | 

3,347,649 | 
405.287 | 
108, $89 


OPE WIOEED sosccocsvece | ae 


*Highways 
Education 
Agriculture 
ee rere 
Pee TORT occ ccccccesoccce 
Child Protection ....scccseessee 


* Not including capital expenditures. 


t is now Saskatchewan was 90,- | penter; Municipal Affairs—J. J. Smith; 

a of which 72,720 or 81.80 per cent. Public Works—J. M. Smith; Railways—T. 
M. Molloy; Deputy Provincial Secretary—J. 

was rural. In 1911 it numbered 492,432.| w. McLeod; Telephones—W. Warren: Dep | 

The 1921 census figures show the prov- | uty Provincial Treasurer—A. Perring Taylor. | 


420 miles east of Calgary. It is on the | Year ending October $1, 1927 

C.N.R., and is a divisional point of the | Revenue $1,344,279 | Total - $3,364,854 | 

| C. P.R. It is the commercial centre of a | mane a Tage ces aod te ot ag | Sinking fund in hand ......, coe $ 182,115 

1 ee | 

677.611 | Tich wheat-growing and stock-raising Exemptions not included . 6, 548.8 650 | Public Utilities 

402, At | district. The city owns its water, ie Tax arrears 780,291 | Net Net 

and sewerage systems. It is the chief | Tax rate—48.70 milis. | Earnings* Profitst 

customs port for south-western Saskat- Assets and Liabilities | Waterworks $24,387  $$5,830 
Total debenture debt $6,488,407 | Electric light .. 16,607 9,820 

Total sinking fund 72,577 paniog | 

| Total $40,994 $3,990 | Assets and Liabilities 

“After operating charges only. 


Debenture Debt 
Debentures Sink. fund | | total ‘ 
$2,655,848 $ 642,029 +a fter depreciation, operating Total ‘Scbentens debt (muncipal) 
912,828 417,607 | spenicin ond siaking fund on debt | No sinking fund. 
524,309 887,292 | sDeficit. Other loans and debts 
570.033 | —_— 
‘5,616 | xIncludes School Distriet, $59,000. 
1,972,577 | 
*Net profits | 


Debenture Debt 
$16,613 
64,320 | head of tidewater on the St. Lawrence, | Public’ utilities 
——_——_ half-way between Montreal and Que- | Housing 
80,993 | bec. It is on the C.N.R., and connected | General .......... cescese 
* After depreciation, operating charges, in-| by ferry to the C.P.R. on the south | School District ... 
terest and sinking fund on debt. shore of the river. It is a port of call | | Total 
NORTH BATTLEFORD for steamers plying between ports on/! Value of public utilities owned . 


North Battleford is situated at the) 
}junection of the Saskatchewan and 
| Battle Rivers, 573 miles west of Win-, 
| nipeg, 254 miles east of Edmonton. It 
isa nae 


Year Ending December 31, 1926 


Receipts eoess+ $2,435,553 
| Payments 243,553 
Assessed value for taxation ' 
real estate 4,497,950 | 
Other taxable values 895,400 | 
Non-taxable real estate 1,023,400 
General tax rate (per $100), $1.25. 
Tax arrears, $19,114. 


Total sinking fund aie ee 5 ; é 
Other loans- -and debts oe Mincsegere i 
Value of public utilities owned .. 


WESTMOUNT 

Westmount is a self-contain 
cipality, surrounded by the 
Montreal, and forming part of 
Montreal. It is situated on the 
and mountainside of Mount: 
contains — oe ae we 
most wealthy people of Montreal. 
the chief revidential district of: a 
real, with which it is connected 
electric street car service. It is” 


erned under the a council. ing maa 


ager plan,‘“and is financed :t 


“Island of Montreal _ Metres! 
Commission.” nen 

1927, 22,681; 1921, 11,508. 
Area, 976 acres. 


Population : 
Income and Assessment 
Year Ending December .31, 1927 ~ 
Revenue . 
Expenditure .... 
Assessed valye for taxation 
a not a tet 
‘ax Rate: gen school, 
| 23 mills. Local improvement tax, 4 


land value. 
Assets and Liabilities 


eee eee eee eee eeeee 


ince as a a population of 757,510, Dther Officiels : 


of which ee ee SR acacia Ante Mest: be 
neia u 5 ° ns; 
The as population in 1926 was sessment Commission — Murde Cameron, 


Railways. — The province contained Sbancewe 
in 1925, 7,056 miles of railways, .of 
Pick the whole is embraced in the 
s of the Canadian National and 
median Pacific Railways, situated on 
which there are 2,627 licensed eleva- 
tors; 992 loading platforms, 905 grain 
stations, in addition to depots, ware- 
houses, stockyards, etc. 
cultural Production 
The chief occupation of Saskatche- 
wan is earsealease, and the most im- 
portant product is spring wheat. This 
one item alone yields the province an 
annual revenue of between $200,000,000 
and $250,000,000. Livestock and dairy 
ucts are both equally important, 
ther yielding an annual revenue of 
000,000. The following table shows 
the estimated gross revenue from the 
various kinds of agricultural produc- 
tion, for the years 1927 and 1926. 


$ a 
x602,910 | 


SASKATCHEWAN TOWNS 


ril 30, 1928 Improve- 
- Assessed ments 
Value Assessed 
£ % 


Public utilities 

Local improvements: 
Ratepayers’ share ... 
City’s share 

General 

Collegiate 


em 
Taxes odo Tax 

‘ax 
Levied Debt Rate wae 
: : Mills THREE RIVERS 

Three Rivers is the county town of 
t. Maurice county, situated at the 
mouth of the St. Maurice River, at the 


Town 


Description . 
Alameda ...c.cccceecccces In Assiniboia District, 182 mi. S.E. of Re- 


291 
gine. 2 mi. N. - ena boundary, 


483, 

Public wei 
Debentures 

Outstanding 

bovesce erssvevesce $243,000 
daca’ 52,100 

248,810 
59,000 


$602,910 
- $391,480 


231,808 
293,241 
515,900 
177,430 


944,283 
125,715 


523,232 


1,127,070 
140,928 


60 
60 
60 
60 


50 
60 


60 


60 
50 


6,258 
5,875 
21,329 
7,097 


38,199 
5,788 


80,668 


57,539 
8,882 


3,581 
2,449 
49,831 
2,557 


106,684 
3,640 


71,209 


58,884 
2,442 


; “ 
oss i | 
| 


281 


| Alsask ...ccccesescccesere 
Arcola 
Asquith 
Assiniboia ssscossccccsees 


Balgonie 
Battleford 


Biggar 
Bredenbury Wee eeeereesese 


C.N. : 
oe district, 118 m. S.E. of Regina, Electric light 
on C.P. 
Rosetown district, 27 m. W. of Saskatoon, on 
C.N.R. and C.P.R. 
1,245 In Moose Jaw district, 79 mi. S. of Moose 
oe. i < See. Rp keieeis 
234 15 m. E. of Regina, on CPR. 
1,018 Battleford district, on North Saskatchewan 
and Battle Rivers, 90 m. * W. of Saskatoon 
2,034 Saskatoon district, 60 & W. of santas. 
305 


38 
46 


54.5 


46 
59 


erereeee 


on C.N.R. ane C.P.R. 
105 m. N.E. of Regina, on C.P 


setbetreee Ct Date 


1927 1926 
$ 


$ 
309,064,000 $09,128,000 
21,956,000 20,748 1000 | 
176,000 
14,906,000 | 
2,452,000 | 
11,778,000 | 
58,000 | 
54,000 | 
38,000 


359,383,000 


2,700,000 
12,498,000 
60,000 
305,000 
105,000 


Total ............ 360,686,000 
Field Crops 
Saskatchewan has been called the 
bread basket of the British Empire, 
it. annual production of wheat having 
aac over 200,000,000 bushels per 
or the past five years. Last year | 
iicovinte produced 212,000,000 bush- 
els of wheat, which were valued at 
$206474,000. In addition to the big 
wees ero. the province -produces a | 
@ amount- of oats, some, 
barley, ‘Snd a small amount of flaxseed. 


Fruits oo vegetables 


Livestock 

PR a important animal in Sas- 
is the horse, there being) 
sr 80.060 in the province at the! 

cal of 1926. Nearly half the livestock ; 
we of the province comes from | 
= source, and this has been steadily | 
inereasing from year to year. The fol- | 
igures show the estimated 

and values of livestock in the 


sumbers 
province in 1927: 
y Number Value 


1,161,000 $76,648,000 | 

462,270 23,576,000 | 
840,000 31,155,000 | 

170,000 1,530,000 

616,0000 8,016,000 | 

ying is increasing in the prov- | 

¢ estimated revenue from dairy 

ucts in 1927 amounting to $13,- | 
. The production in 1926 was | 
700,000 Ibs. dairy butter; 16,629,000 | 
¢reamery and 400,000 Ibs. of cheese. 

Poultry and Eggs 

This phase of agriculture adds con- 
tiderably to the provincial coffers, the 
ue from this source being $12.,- 
in 1927. Poultry in the province 
1927 are setienated as worth $6,- 
For Farming 
jgStilstchewan at the end of 1926 had 
far farms, of which 36 were fox; | 
mink; 3 chinchiila rabbit, etc. The 
value of property in 1926 was | 


Mining 

jDenite its agricultural bent, the | 
tn part of the province is favor- | 

able to the production of non-metallic | 
Sin considerable volume. Coal | 

:) is the chief product, and | 
clays and refractory clays are | 
Utilized, the latter being used in 
manufacture oy fire-brick, stone- ' 
pottery and sewer-pipe. The total | 

of mineral! production in 1927 | 
$1,336,000. The various items are | 


1926 
$11,390 

187,419 | 

133,225 | 


1927 

$466,009 

. 808,600 

end gravei ...... 149.090 
arya eseeee $1,236,000 $1,146,214 | 


*2Ibcluder other minerais. 
Fisheries 
‘ _ of marketed fish in 1926 | 
in to $444,288, most of which 
whitenen A emal! amount of 
ng, pike, trout and mullets is 
aught. There was $95,694 invested | 
the industry in 1926. 
Lumbering 
tne end of 1926 (latest figures | 
bis) there were 9 mills operating | 
ae | lumber industry in Seskatene- 
Capital invested amounted to 
9 and gross production for the 
Was $477,900. Production con- 
Almost entirely of spruce, with an 
mar production of poplar, tamar- 
White birch and jack pine. 
Manufacturing | 
Tedomirant posttion of the | 
iling irdustry in Saskatenewar 
“indicative of the importance of 
% the provinces. Blectric light and | 
is developing rapidly. aowever, 
bids fair to venk near the top in 
veers. Bumer and cheese rani: 
’ flouc-milling in the value of | 
ap Oducts. tetistics for tas «ix 
Ent iNdustries for tha yerr 1925 | 
r = AVeiiab!e) uve as loliows: | 
F Twtabliss-. Capita? Vaiue of | 
Pe ca Invested Vrodocts | 


4 219,71¢ 12,668,343 
Clese 75 
ae “ fewer i34 


3,495,033 7,873,498 
8,761,297 4,862,368 | 
2 $77,799 2,661,586 | 

1,210,087 5.785.149) | 


13°8,186 1126 87> 


al fuduetries C40 2:.097.296 40092973 | 
— Tower 

mn kas very ‘it:le power | 

in’ the siteied yarts of 14¢ 

» TS Jan, 1928, the yower Ce | 
in a the Jtovince smounted to 


| Lemberg bun 


Lumsden 


| Ogeme 


| Star City 


Wapella 


| Watson .... 


Yorktor 


781 
497 
1,121 
388 
587 


Broadview 
Cabri ... 
CONOTR ..ccvececceccecces 
Carlyle 

Carnduff 


Peeeeeeeeeeeere 


Seer eeeeeeterereee 


evecvcccccccccee? 


242 
603 


602 
860 


- 587 
420 


Caron 
Craik 


Davidson 
Delisle 
Duck Lake .. 

|-Eas 


1d .sscecccccceeesees 


eee emeeeeeereeeeeeae 
Seee ge eeeeereeew 
Sees eteeeeeeseteee 


eee eseeesee 


Estevan 


wee eee eeeeeeseeeee 


242 
436 
171 
456 
1,201 
699 
908 
368 
997 
1,751 


Fleming 
Foam Lake .:if..i6is ee 


Francis, serascecereveccees 
Govan .e-cccceccccesesese 
Gravelburg cosccecseerses 
Grenfell ..ccccsersscecece 
Gull Lake ..ccccceccscecs 
Hanley 
Herbert ...cceseccescesecs 
Humboldt ... 
Indian Head ..ccccceseere 


Kamsack 


Kerrobert ....seeccceceses 
Kindersley ..sesseeresevee 
Langham ..-ccssccsccsese 
Lanigan ..cccscsseseseses 


eeeeeeeeeeesereree 


Lloydminster 


Macklin ..-+camesewsecoses 
Maple Creek ...+vseessove 
: Melfort ... 
Meiville 


eeeee eee emeee wrasse 
| Milestone corcccveccoccoce 
Moceomin «-cecscecssvese 


Morse .. 


Mortiach 
Nokomis ..+++++ eee esce 


eee eeeeeeeeeeeee-e 


etree aeeeereees 


Outleox 


| Oxbow . 
Qu’Appelle ... 


Radisson ...ccsecseeseewd 
| Radvilie eeceeereeeeeeetes 


eee eeeeeeeeereree 


eeeeererreee 


| Rosetown scscswecscceseed 
Rosthern scccccecsewesses 
Rouleau ..ccccececsecseese 
Saltcoats ss.scsessewmeseee 
Scott 


ShauMavon eecccesececsese 


Sintaluta 


Strasbourg ...ceccecessece 


| Satherland ....cscseesrree 


Tindale ....cssececeeseveses 
Uniry eet eeeeereeaeeeereee 
Vonda ccccedscesserececes 
WAGONS cccccceoeterusece 
WatrouS corcccecccveceres 


Whitewood 
Wikie .. 


eeeeereereeere 
eer eteeereeetaree 


| Veolseley eerereeeae-coesee 


coe 


 Weayard 


eereeeemeree 


| Yellow GrA0S we-seccesere 


Scere eeseeereeeee 


| Zonaadie ** 


eee eaeeereree 


. 


e- = 


Qu’Appelle district, 90 m. E. of a div. 
pt. of C.P.R. 

Moose Jaw district, 47 m. N. of Swift Cur- 
rent, on C.P.R. 

ee 198 m. N.E. of Regina, 


Assiniboia ——— - m. S.E. of Regina, on 

C.N.R. and C 
Saskatchewan Taser “150° m. S.E. of Re 
N. of international perenne 


W. of Moose Jaw, on C.P.R. 

Last Mountain district, 74 m. N.W. of Re- 
gina, . C.N.R. 

Last Mountain district, 90 m. N.W. of Re- 
gina, on C.N.R. 

Saskatoon district, 26 m. S.W. of Saskatoon, 
on C.N.R. 

211 m. N. of Regina, on C.N.R. 

Maple Creek district, on Frenchman River, 
70 m. S.W. of Swift Current, on C.P.R. .. 

Assiniboia district, on Souris River, 145 m. 
S.E. of Moose Jaw, 10 m. N. of interna- 
tional boundary, on C.N.R. and C.P.R., 
and Soo-Spokane line to St. Paul Minn. .. 

Crh. district, 145 m. EB. of Regina 
on z 

Last Mountain ‘district, 200 m. S.E. of Saska- 
toon, on C.P.R. 


vores. genta. 40 m. &.E. of Regina, 

Last Mountain district, 70 m. N. of ~ 
gina, on C.P.R. 

Swift Current district, on Wood River, 84 m. 
S.W. of Moose Jaw. on C.N.R. 

Qu’Appelle district, 75 m. E. of Regina, 
on C.P.R. 

Maple Creek district, 144 m. W. of Moose 
Jaw, on C.P.R. 

Humboldt district, 122 m. N.W. of Regina, 
on 

Swift Current ret 82 m. W. of Moose 
Jaw, on C.P.R. 

Humboldt district, 80 m. §S.E. of Prince 
Albert, div. pt. of C.N.R. 

Qu’Appelle district, 52 m. E. of Regina. 
on C.P.R. 

Mackenzie district, at confluence of Assini- 
boine and White Sand Rivers, 140 m. N.E. 
of Regina, on C.N.R. . 

Kindersley district, 200 m. N.W. “of Moose 
Jaw, div. pt. of C.P:R. 

Kindersley district, 120 m. S.W. of Saska- 
toon, on C.N. 

Saskatoon district. 75 m. &.W. of Prince 
Albert, on C.N.R. 

iw district, 100 m. "N. of Regina, on 

c.P 

Maple Creek district, 80 m. N.W. of Swift 
Current, on C.P.R. 

Saltcoats district, 80 m. N.E. of aoe 
on C.P.R. 

Battleford district, 85 m. N.W. of Battleford 
on boundary between Alberta ard Saskat- 
chewan, on C. N. R. 

Qu’Appelle district, 29 m. N.W. of Regina, 
on C.N. 

Battleford district, 163 m. “Ww. of Saskatoon, 


aaa 
On Maple Creex, 64 m. E. of Med'cine Hat, 
on ©.P.R. 
Prince Albert d stric*, 109 m. N.E. of Bas- 
tee, On C.P.R. coscccesscecces ° 
Saltccats oiwtrict, 89 ™. N.E. of "Regina, 
ee Shs Oe BO SbésabAvevhessbetesnee 
Wevburr. district, 54 m. S.D. of Moose Jaw, 
on C.P.it. 
Qu'Appelle cistrict, 
on C.P.R. 
Ewift Curre:t district, 74 ‘m. “Ww. “of Moose 
EE rer errr Terre ° 
25 m: W. of Moose Jaw, on CP. P.R. 
Last Mountain cistrict, 80 m. N. of Regina. 
on C.N.R. and ©.P.R. 
ee district, 75 m. S. of Regina, on 
~~ ‘. 
Kirdersiey district. on South Saskatchewan 
River, 125 m. N.W. of Mosse Jaw, on C.P.R. 
Assiniboia district, 146 m. S.E. of Regina, 
on C.P.R. 
2 ¥. of Regina, on C.P.R. 
North Battieford district, 40 m. N.W. of 
Saskatoon, on C.N.R. 
Weyburn district, on een River, 70 m. s. 
of Regina, on C.N.R 
Kindersley district, 72 m 5. W. of Saskatoon, 
on C.N.R. and C.P.R 
Prince Albert district, 40 m. N.E. of Saska- 
toon, on C.N.R. 
Moose Jaw district, 25 m. 8.W of Regina, 
on C.P.R. 
On oes Lake, 260 m. w. of Winnipeg, 
on C. 
South Battleford district, 108 m. W. of Sas- 
katoon, on C.N.R. 
Maple Creek district, 
Jaw, on C.P.R. 
Qu’Appelle district, 
P.R. 


on C. 
Prince Albert. district, at confluence of Sas- 
katchewan and Carrot es 76 m. E. of 


Prince Albert . 
45 m. NW. “ot Regina, on 


x district, 

Cc 

On South Saskatchewan River, 2m. from 
Saskatoon, on C.P.R. 

Prince Albert district, 80 m. S.E. of Prince 
Albert, on C.N.R. and C.P.R. 

Battleford district, 116 m. W. of Saskatoon, 
on C.N.R. and C.P.R. 

Humboldt district, 35 m. N.E. of Saskatoon, 
on C.P.R. 

Humboldt district, 139 m. E. - Saskatoon, on 
C.N.R. and C.P.R 

Qu’Appelle district, 
on C.P.R. 

Humboldt district. 69 m. S.E. of Saskatoon, 
div. pt. of C.N.R. 

Humboldt district, on Iron Spring Creek, 
135 m. N. of Regina, on C.N.R. and C.P.R. 

Qu’Appelle district, 99 m. E. of Regina, on 
C.P.R. 


Battleford district, 100 m. W. of Saskatoon, 


div. pt. of C.P.R 
Qu’Appelle district, 80 m. S.E. of Regina, 


div. pt. of C.P.R. 
wre it ets 100 m. ‘E. of Saskatoon. 


«6 m. W. of Brandon, 


"110 m. E. of Regina, 


on C. PR 
Mackenzie district, 115 ™. NE. of Regina, 
on C.N.R.-and C.P.R: 
— district, 60 m. S.W. of a: 
a oadenneue 


. 


507,876 
481,863 
779,023 
284,896 
366,834 
164.540 
453,520 
571,088 


216,373 
293,461 


$93,750 


1,909,390 
208,324 
349,887 
243,858 
528,419 
812,981 
578,807 
647,785 
282,598 
728,029 
970,688 

1,195,051 


1,162,458 
765,406 
805,176 
230,448 
384,783 
399,850 
811,198 


622,17 
$85,649 
345,410 
1491,410 
1,572,109 
1,942,015 
419,369 
768,254 


393,678 
301,672 


359,980 
286,998 


772,906 
410,482 


482,220 
299,850 
540,874 
897,798 
871,478 
480,045 
365,209 
181,360 
1,122,818 
211,435 


460,280 
508,178 
830,620 
499,684 
634,985 
855,147 
396,628 
326,665 
840,079 
247,51 
418,955 
604,100 
701,755 
646,242 
401,755 
4,800,000" 
~~ 190,586 


60 
60 
60 
60 


23,906 
14,555, 
40,482 
15,331 


15,492 
4,157 
112,801 
48,937 


46 

80.5 
50 

53.6 
Su us 
60 18,149 10,540 
60 20,575 21,778 


60 7,578 854 
60 8,078 7,858 


60 14,569 4,764 


40 


37 


93,151 

4,676 
11,128 

6,098 
15,906 
34,288 
16,384 
28,611 
11,695 
26,752 
66,518 
50,249 


414,113 
2,124 
11,858 
16,544 
18371 
97,564 
12,805 
23,942 
8,891 
9,157 
600,000 
181,007 


57,01 
41,458 
40,848 
18,083 
16,812 
15,290 
10,787 


181,047 
92,937 
108,843 
5,874 
21,753 
8,082 
5,182 


82.457 29,297 
13,608 3,615 
21,226 oree 
85,283 62,480 
69,030 182,111 
101,007 406,509 
10,583 11,549 
35,165 48,594 


15,747 2,544 
10,828 1,820 


19,065 29,676 
10,700 8,390 


35,443 52,785 
16,268 16,810 


19,802 3,527 
12,497 10,599 
26,888 23,428 


38,808 
$3,107 
18,566 
18,228 

5,780 
46,595 

7,408 


18,936 
24,866 
61,717 
29,248 

7,600 
57,819 

7,397 


17,080 
15,245 
22,905 
27,482 
24,125 
18,084 
16,658 


11,811 
96,925 
18,900 
35,178 
7,303 
14,912 
9,712 11,046 
47,067 800,875 
“aoe 
13,378 11,296 
28,580 «80,498 
22,287 4,254 
24,879 89,598 
14,065 14,655 
224,000 684,780 
6267... 


| Fish Lake branch lines. 


| is an excellent ranching district. 
| city contains several flourishing indus- | 
tries, and owns its own electric light 
and power, water and sewerage sys-| 


the C.N.R., the terminus of Prince 
Albert, Gaaretbers, Biggar, and Jack 


mercial and distributing point for a 
mixed farming country, north of — 
he 


tems. 


4,450 acres. 
Income and Assessment 
Year ending December 31, 1927 
Revenue 
Expenditure 
Assessed value for ta 
Exemptions not included 
Tax rate: 1927, general, 13.14; 
7.88 ; school, 24,89; total 45.91 mills. 
Tax arrears ... 
(Continued on page 36) 


$432,764 


debenture, | 


oint of the main line of : 


DENMAN&CO.LIMITED || 


Value of assets wee sions 16,581 sehr 
| Total debenture debt =a 
| Total sinking’ fund -.-r-;7Remassse 


It is the com- | 


GOVERNMENT AND MUNICIPAL 


BONDS 
HAMIL.» ON, ONTARIO | 


Population, 1927, 4,950; 1921, 4,108. Area. 


BRANCHES: 


LONDON OTTAWA 


i 


TORONTO 


BELLEVILLE 


anada’s Brightest Street 


HE citizens of Winnipeg are justly 
proud of their new whiteway, Memorial 
Boulevard. Its bright lights are typical 
of modern civic progress, broad - minded 
commercial methods and appreciation of 


beauty. 


Such installations as this attract profitable 
business, add immeasurably to the public 
safety, and give an unmistakable distinction 


Memorial Boulevard, 
Manitoba, showing 15, 
Novalux Ornamental 


Standards. 


that sets an example for other communities. 


The selection of C.G.E. Novalux Lighting 
System for these installations is an evidence 
of the success with which Canadian General 
Electric has contributed to the modern 
advance in street lighting. 


CANADIAN ~ ~~ 
ENERAL ELECTRIC ¢2---- 


EAD OFFICE TORONTO, SALES OFFICES IN ALL PRINCIPAL cure 


, Debenture Deets grsit 


ro utilities .... Satie 


Local improvements ‘ 
Ratepayers’ ohare . 
City’s share ..,....** 
General ...csceseseee 2,887, 


Total cecceyeees--e++ $6,017,167, 
. Public Utilities 


Winnipeg, _. 
000 lumen 
Units,-:: 


mounted on Union Metal Twin 


28-Fa-? 


: 
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NEWFOUNDLAN 


D—Islanc 


an 


+ 


Dominion 


Draws Millions of New Capital 


New Interests Are Investing Large Sums in Mining, Timber and 
Water Power Development in Domain of Canada’s 


No one who has visited this fam- 


“ous dominion can fail to be im- 


— with the fact that New- 
‘oundland is pushirfg itself rapidly 


“and surely into a big economic and 


commercial development. With the 


‘realization that millions and millions 


‘of dollars worth of potential re- 
sources we “5 feet in = ae 
acquired rador peninsula; wi 

the knowledge that there is fabulous 
mineral wealth at her very door; and 


- with a new lease of life at the Cor- 


ner Brook newsprint plant, the oldest 
of Britain’s colonies is buckling on 


- her armor to meet the problems and 


responsibilities :that such develop- 
ments will entail. 
-$o much has been heard about 


these new ‘Newfoundland develop- 


ments, that it is sometimes some- 
thing of a shock to realize that for 
the moment at least, the main source 


of revenue and industry is fishing. 


How long this will be the case it is 
difficult to say, but present indica- 
tions forecast that it will not be 


’ many years before the mines, water 


ers and pulpwood will all be 
Sates rivals for first place in the 
economic life of the dominion. 

_ Very little is known even yet about 
the privy: council decision which 
awarded so much potential wealth 
to Newfoundland along the Labrador 


coast. 

In the first place, Newfoundland 
‘itself has an area of only 42,000 
square miles, so that the dominion 
has more than tripled in size since 
this most recent acquisition. The 
value of the new area to the domin- 
ion is estimated at anything from 
$250,000,000 to $400,000,000. Al- 
though the dispute has been going 
on for something like twenty years, 
its real significance has only become 
apparent with the tremendous 
— of the pulp, paper and power 

dustries in the wilderness areas of 
Quebec. The outstanding potential 
assets of the Labrador.area are some 
60,000 square miles of spruce forest, 
valued at $250,000,000, and the 
mighty Grand Falls cataract with 
an estimated potential capacity of 
5,000,000 horsepower. . 


General Information 


Newfoundland is the oldest English 
colony, having been discovered by John 
Cabot in 1497. Situated on the north- 
éast side of the Gulf of St. Lawrence, 
it has been aptly termed the “Sentinel 
of the St. Lawrence.” ‘The capital and 
chief city 18 8t: John's, which is situated 

the extreme south-east of the island. 

e total aréa (includiag the newly ac- 

ired tetritory in Labrador) amounts 

somethin ike 162,734 square miles. 
Bis consists of thé island proper, which 
an aréa of 40,200 square miles, and 
newly-acquiréed portion of the Lab- 

or coast which has an area three 
mes that size. ; 

| Shipping.—The harbor of St. John’s 
is equipped with excellent docking and 
ring facilities, and offers a port 

of call for seyeral transatlantic boats. 
Connected from Canada and the Uni- 
ted States may be made by direct sail- 
ing from New York, Boston and Hali- 
fax. Steamers also ply between North 
dney and Port Aux Basques, which 
connected to St. John’s by an over- 

d railway of something over 500 
miles in length. The island itself 
gbounds in lakes and rivers and the 
gurface is particularly rugged and 
mountainous. 
“Trade and Commerce. — Although 
ewfoundland has valuable natural re- 

yurces, business of the island to date 

largely commercial. The products, 
efly fish, are exported, and provi- 

ons, manufeetured goods, etc., are im- 

rted for use of the population. An 
ie of this trade is that it 

imanced by Canadian banks. 
agveral Canadian life insur- 
e companies operate extensively on 
island end ive a strong link be- 

twe Dominions. Aside from 

86 of the government banks, 

fina cil operations are chiefly 
tred in the Royal Bank of Montreal, 
nk of Commerce, Royal Bank of Can- 

a, and the Bank of Nova Scotia. New- 

ndland jis favorably situated for 
tading with Canadian, United States 
and European ports. For several years 
Newfoundland has shown a favorable 
balance in world trade. The growing 
demand for its products, fish, miner- 
als, pulp and paper, etc., make it likely 
that this position will be further proven 
in future years. ; 

The total trade of the Dominion for 
the fiscal year. 1926-27 amounted to 
$56,653,730, of which $30,839,859 was for 
exports and $25,813,871, imports. This 
shows a slight increase from the preced- 
ing year when total trade amounted to 


$55,115,518, of which’ $25,813,871 were | June 30, 1928 
imports and $27,563,213 were exports. | 
-The more important divisions of the | 7™/¥ 1. 1939 


colony’s trade are as follows: 


Leading Trade Values, Fiscal Year Ending | 


June 30, 1926 


Imports Export 


Country 
United Kingdom 
a 


6,273,344 


,799,587 | July 1, 1949 
500308 | July 1, 1949 


2,620,813 
1,188,340 

819,133 
1,346,653 


Total (all countries) $25,813,871 $30,839,859 
Resources and Products 
‘Fisheries.—Newfoundland’s fisheries 
are among the richest and best known 
in the world and they constitute the 
leading stable industry of the Domin- 
ion. Operations extend along coast 
lines of more than 6,000 miles. Of a 
total population of 266,000, more than 


Nearest Neighbor 


national wealth of the country-is de- 


rived directly or indirectly from this in- 


| July 1, 1961 


s 
..» $4,527,533 § 6,278,344 | July 1, 1943 


dustry. The value of the exported 
products of the fisheries for 1926-27 
amounted to $15,149,985, which is more 
than half the total exports of the 
island. The codfish is by far the most 
important factor in the industry, and 
the cod liver oil industry which is now 
operated on a highly scientific basis, is 
rapidly growing in importance. 


Pulp and Paper.—The forest re-| tiguous to Newfoundland has attracted | 


sources of the Dominion are conserva- | 
tively estimated at 60,000,000 cords. In| 
the newly-acquired Labrador territory | 
alone, there are some 60,000 ‘square | 
miles of spruce forest. At present | 
there are four or five pulpand paper 
enterprises of first magnitude oper- 
ating in the Dominion, and in 1926-27 
the exports of manufactured paper 
amounted to $12,517,665. 

Minerals.—Iron, coal, lead, zinc, cop- 
per and gold are the six names that tell 
the story of Newfoundland’s mineral 
wealth. At Belle Island, is located the 
third largest iron, deposit in the world, 
with an annual. output of 700,000-tons. 
The St. George’s Coal Fields, situated 
on the west coast of the island are esti- | 
mated to contain something like 147,- 
000,000 tons of fine grade steam coal.} 
The famous Buchan mine, which has re- 
cently been re-opened, contains zinc-/ 
lead ore valued at $200,000;000. And in| 
the Red Indian Lake District, near the | 
Buchan mine, options have been taken | 
on hundreds of thousands of acres esti- 
mated to contain valuable quantities of 
marketable ore. At present, mineral 
production is comparatively low, but 
with the influx of new capital the min- 
eral future of the province is exceed- 
ingly bright. 

Agriculture.—This branch of activity | 
is carried on in Newfoundland almost 
entirely for domestic consumption. 
Most recent estimates, show an annual | 
[eotertion of approximately $17,850,- | 

, which includes practically every 
kind of farm product. From the point 
of view of value, milk is-the most im- | 
portant product, with hay, potatoes and | 
horses, following in respective order | 
of importance. 


Imports and Exports lw 


The imports of Newfoundland consist | 
almost entirely of the various articles | 
necessary for domestic consumption, | 
such as flour, coals, wearing apparel, | 
hardware, beef, sugars, etc. Some idea 
of the relative importance of the vari-| 
ous exports of the Dominion may be. 
gained from the following table: 

Principal “aes of Export 


Dry codfish $12 eet’ z pee? 
codfis 057, 12,065,395 
Other fish, éte. .... 


2,448,086 2,483,434 | 

Manufac. paper ... 12,517,665 8,382,832 | 
Pulp and sulphide . 56,801 175,325 
BOR GOS bee sosdene 1,579,686 — 1,808,750 
Tourist Traffic 
Like the various provinces of Can- | 
ada, Newfoundland has made extensive 
preparations to capitalize the tourist 
traffic which year by year brings mil- | 
lions and millions of dollars into the 
coffers of both state and merchant.| 
During the past two years considerable 
money has beén spent in building good 


Mi 
| Ww. _— Chambers, 


roads, and $1,000,000 has been spent in 
erecting a first-class hotel in St. John’s. 
Each year shows a tremendous increase 
in the tourist visitations and with the 
natural scenery, the fishing and hunt- 
ing, accompanied by all modern con- 


| veniences, the cultivation of this very 


desirable asset should prove of inesti- 
mable value to the Dominion. 


Population 
The fishing industry in waters con- 


seamen from many countries, including 
England, Ireland, France, Spain and 
Portugal. The result has been a devel- 
opment of a rugged race of people, en- 
tirely British in their outlook and sym- 
athies. In the 1921 census the popu- 
ation was stated as 263,033 as com- 
pared with 238,670 in 1911 and 217,037 


in 1901. 
Government 

Newfoundland is administered by a 
governor appointed by..the Crown, as- 
sisted by a responsible executive coun- 
cil; a legislature. consisting of two 
houses, the Legislative Council or Up- 
per House, and the House of Assembly. 
The Executive Council consists of nine 
members; the Legislative Council con- 
sists of 21, appointed for life; and the 
House of Assembly consists of 36 mem- 
bers elected for four years by the peo- 
— The present government under the 
eadership of Hon. W. S. Monroe, is as 
follows: 

EXECUTIVE COUNCIL 

Hon. W. S. Munroe, Prime Minister and 


Minister of Education. 
Hon. Sir J. R. Bennett, K.B.E., Colonial 


Secretary. 
is K.C., 
Justice. 


W. J. Higgins, 

Hon. Sir J. C. Crosbie, K.B.E., Minister of 
Finance and Customs. 

Hon. W. J. Woodford, Minister of Posts and 
Telegraphs. 

Hon. A. B. Morine, Kt., (without Portfolio). 

Hon. M. S. Sullivan (without Portfolio), 

Hon. R. Cramm (without Portfolio). 

Hon. J. J. Long without Portfolio). 

Hon. R. Duff (without Portfolio). 

Clerk to Council—Hon. J. R. Bennett. 
Departmental Officers not in Council 

W. J. Walsh, Minister of Agriculture and 


nes. 
Minister of Public 
Minister of Marine and 


Minister of 


Works. 
y. C. Winsor, 
Fisheries. 
Legislative Council 

President—Sir Patrick T. McGrath, K.B.E., 

F.K.G.S., LL.D.. a 
The Hon. Robert K. Bishop. 
The Hon. John Anderson. 

e Hon. Samuel Milley. 
The Hon. Michael P. Gibbs, K.C. 
The Hon. Sir M. G. Winter, Kt., C.B.E. 
The Hon. Michael F. Power. 
The Hon. Eli Dawe. 
The Hon. J. J. Murphy. 
The Hon. F. M. McNamara. 
The Hon. Bell. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. 
The Hon. J. 


. Cook. 
. Ryan. 


hea. 
ampbell, M.D. 
Steer, M.B.E. 


Cnn 
>A 


3 


ao 


> 


. Alderdice. 
Robinson, M.B.E., LL.D. 
Job 


: Bartlett. 
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Newfoundland Government Financial Statement 
FINANCIAL STATEMENT (Oct. 30, 1927) 


Total funded debt 
Less: Loans to municipalities 
Sinking fun 


Deficit 1926-26 . 
Estimated revenue 1926-27 (June 30) 
Estimated expenditure 1926-27 (June 30) .... 


Estimated deficit 
Imports 1925-26 
Exports 1925-26 


1926 Population—262,979. 


$ 77,017,932 


1,435,596 
3,339,865 
73,678,068 
9,752,551 
9,865,167 


112,616 
£853,000 
re 10,604,000 


curentiaintaieg, 
1,751,000 
27,552,305 
27,563,213 
Area—162,734 Square Miles. 


Contingent Lisbility—Guarentee of principal of £92,466 The Newfoundland Hotel Facilities 


Corporation Limited. There 
¢ Fa mi is 


Iso the guarantee of £2.990,009 Newfoundland Power 


per Co., Limited, 544% “‘B” Mortgage Debenture Stock outstanding in London. 
LOANS OUTSTANDING 


Maturity 
May 3%, 1938 
May 9, 1938 
May 9, 1938 
May 9, 1938 
May 9, 1938 
May 9, 193 
Jan. 1, 194 
Jan. 1, 1941 
*Not fixed 
Jan. 1, 1947 
July 1, 1935 
Dec. 31, 1936 


50 years from 
date of issue 
*No record 
Not fixed 
July 1, 1930 


°40 years from 
date of issue 
°50 years from 
date of issue 
40 years from 
date of issue 
July 1, 1961 


Inscribed stock 


Inscribed stock 


Inscribed stock 


Inscribed stock 


Inscribed stock 


Inscribed stock 


neh aininé hie Inscribed stock 
date of issue 
Coupon bearer 
Coupon, bearer 
June 30, 1986 
Juiy 1, 1942 


Coupon bearer 


Inscribed stock 


| 


' 
| 


2,087,496 | July 1, 1943 $1,000 


Coupon bearer 
Coupon bearer 
Dec. 81, 1951 Coupon bearer 


Dec. 31, 1952 5% 


Coupon bearer £190 
Ins. bond no coupons 602 
Coupon bearer £100 


Coupon bearer £100 
Coupon bearer $250, $500, 
$1,900, $10,000 


Coupon bearer $250, $500, 
$1,000, $5.000, 


Coupon bearer $250, $500, 
$1,000, $5,000, 


Coupon bearer, $1,909 


Coupon bearer, $1,900 


Interest & Principal 

Amount Payable 
$ 69,000 m ng 
480,000 
320.900 
50,000 
218,000 
408,000 
1,581,665 
3,384,473 


London, Eng. (1) 
London, Eng. 
London, Eng. 


London, Eng. 
London, Eng. 


Eng. at 4.86 2/3 (2) 

London, Eng. 

351,373 

2,263,000 London, Eng. 
London, Eng. 

2,885,000 St. John's, Nfld. 

1,900,433 


380,000 
3,893,333 


90,000 
1,946,666 


4,708,800 
2,676,666 


973,333 
456,980 


Bearer bonds and inscribed 
stock £20 or multiples 


Coupon bearer £100 


London, Eng. 
St. John's, Nfld. 
London, Eng. 
St. John’s, Nfld. 


London, Eng. 
St. John's, Nfld. 


T.M.. N.Y., St.J. & 
London, Eng., (3) (4) 
T..M., N.Y., St.J. & 


Coupon bearer $250, $500, 
$1,000, $10,000 


$10,000 
$10,000 384,750 
7,543,400 
6,000,000 
6,000,000 
6,000,00: 


2,061,035 
3,500,000 


4,000,40° 
2,500,492 


4,999,52€ 
5,000,006 


London, Eng., (3) (4) 
Canada, N.Y. & 
London, Eng., (3) (4) 
M..T. & N.Y., Gold 
Lon. Ster. (3) (4) 
London. Eng. (3) 
N.Y. (G), St. John’s 
M.,T..L. at par (3) 
L., N.Y., St.J..M. (3) 
L. in &, N.Y., M., 

St.J. (3) 
L. in £, N.Y., M., 

3 


t.J. (3) 
L. in &, N.Y., St.J, 


There are also contingent liabilities amounting to £2,000,000, 


*Bonds were issued to individuals and dated 
from date, consequently there is a multitude 


°Bonds were issued maturing several years 


at time of purchasc—maturing so 
of maturity dates. rere eee 


from date.~ Under the act several issues were 


made, consequently there are several maturities. : 
(1) May be called by Government after 25 years from date at par, by giving 12 months’ 


notice. 


(2) Bonds may be changed to stock, but not stock to bonds. 


(3) Free Newfoundland taxes. 


(4) Payable in Gold in New York, and in Sterling at par in London. 


—-__ acme 


60,000 are engaged in catching and cur- | 


ing fish. Nearly four-fifths of the an- 
nual exports of the products are fish- 
eries and the greater portion of the 


Index to This Section 


Alberta 
Province 


British Columbia 
Province 


PUD MED Sedu ssivcecresccccccceccs 20 


Manitoba 
.. Province 


New Brunswick 
- Province 
” Cities 
Towns 
Newfoundland 


Nova Scotia 


Pripee Edward island 
evince 
Tn COD sr ccacecscncsccne 33 
Gao 
. Province 
Cities 
Teerrs 


Sasratehewun 
Pravicce | 


- 


SS 


Wood, Gundy & Company 
Limited 


Investment Bankers 
for 
Governments 
Municipalities 
Corporations 


“THE FINANCIAL POST 


| MUNICIPAL FINANCING 
REQUIRES EXERCISE OF 
CARE AND CAUTION 


(Continued from page 21) 


taxation will give the new industry 
a chance to get on its feet before 
it has to meet the full burden of 
taxation. 


The total debenture debt of the 
city is $59,135,746. In other words, 
this is the entire amount of deben- 
tures that the municipality at the 
time has outstanding in the hands 
of the public. This total debt figure 
should have some relation in per- 
centage to the total assessment. In 
the case of Winnipeg the total rep- 
resents less than 25 per cent. o 
the assessment, which is a reason- 
ably conservative figure. 


Revenue Producing 


In order to more accurately 
determine the actual financial bur- 
| den on the ratepayers, it is proper 
to deduct from the gross debt figure 


the amount of debt incurred for | 


what are called “revenue producing 
purposes, in other words that can 
; meet out of their revenues ail op- 
| erating costs as well as interest and 
| sinking fund charges on their debt. 
|In the case of Winnipeg these re- 
|venue producing debts comprise 
those created for—local improve- 
ments—schools, electric light, water, 
steamheating and housing. 


' For many years Winnipeg has ad- 
|hered to the sinking fund method 
| of borrowing and the administration 
of its sinking fund has been favor- 
ably commented upon on numerous 
occasions. As is shown on the state- 
ment the sinking fund created and 
invested as provision for bonds not 
yet matured totals $18,703,964. The 
proportion of this amount which 
does not app) to revenue produc- 
ing assets should also be deducted 
from the gross debt figures and you 
will see that as a result of these 
deductions that the net debenture 
debt of this city is $5,149,815. In 
other words, this is the amount that 
must come out of the pockets of the 
property owners of the city as a 
whole before the indebtedness of the 
city can be entirely liquidated. 


During the past ten years there 
has been a heavy increase in the 
total indebtedness of Canadian 
municipalities which to my mind is 
| due to several causes—first of all in 
addition to the works and improve- 
ments which would have been done 
normally during that period, were 
many undertakings which were held 
in abeyance during the difficu't 
War years, were proceeded with 
after the war ended. Then the in- 
creasing use of the motor car has 
resulted in millions of dollars being 
spent on the construction and main- 
tenance of roads. Education has 
been one of the outstanding causes 


/of our municipal indebtedness. The | 


modest little red schoolhouse which 
a few years ago seemed ample ac- 
cémmodation for our educational 


needs has been supplanted by a) 


magnificent structure containing 
auditoriums, gymnasiums, and in 
some cases swimming pools, etc., the 
cost of which must of necessity 
| come out of the pockets of the tax- 
payer. 

Assessments Also Increase 


While it is true that there has 
| been a substantial increase in muni- 
| cipal indebtedness in Canada, the 
| assessment which is the basis from 

which taxation is raised to meet the 
charges on such municipal indebted- 
| ness has also substantially increased. 

During a period of 12 years ending 
| January, 1926, the total increase in 
| assessment in municipalities having 
|& population of 5,000 or more was 
| approximately one billion dollars. 

This, however, does not tell the 
/whole story. If we take the five 
largest cities, ‘Vinnipeg, Regina, 
Calgary, Edmonton and Vancouver, 
we find that in 1913 their combined 
assessment was $865,800,000. This 
figure represented highly inflated 
values of property as a result of the 


tremendous real estate boom which | 


had existed in our Canadian West 
some years previous to 1913 and 
which collapsed about that time. As 
a result there was a gradual cutting 


down of assessment values so that | 
we find that twelve years later | 
the figure of $865,800,000 is reduced | 


by approximately $307,000,000, or 


35 per cent. On the other hand, the | 
| expected 


five larger eastern cities, Montreal, 
Toronto, Hamilton, Ottawa and 
Quebec which enjoyed steady and 
gradual growth, increased 
assessment values in the same 
twelve-year period $770,000,000, or 
60 per cent. 


Little Fluctuation in Prices 


Municipal bonds fluctuate com- | 


paratively little in price — their 
value is more directly dependert on 
io for money, and supply and 
demand than is the case with most 


other types of issues. They are prac- 


| tically free from the influence of 
| labor troubles, tariff changes and 
market manipulations which so di- 
weed affect other classes of invest- 
ment. 


Twenty-five or thirty years ago, | 2"¢ ' 
| cipality, 


owing to a world-wide depression in 
trade, there were large accumula- 
tions of money with a restricted 
| outlet for profitable investment and 
| those with capital to invest had to 
be satisfied with a very low inter- 
est return. At that time bonds of 
our Ontario municipalities sold 


their | 


| have to pay for their money at 
present. 
Because municipal debenturés as 
|a class are so highly regarded as a 
sound investment it does not follow 
that care should not be exercised in 
analysing the general conditions and 
| financial statement of a municipality 
| before its securities are purchased. 
| There are certain standards which 
one should employ when making 
| this analysis, The soundly financial 
| municipality will have the assessed 
| value to taxable property placed at 
a conservative figure; the revenue 
producing utilities should, from 
| their earnings, pay all operating 
leosts, as well as interest and sink- 
|ing fund on the debentures issued 
|for such purposes; the total debt 
+ should not exceed a certain percent- 
|age of the assessed value of the 
property, and the debt per capita 
or per head of population should be 
also kept within reasonable bounds. 
The following figures have been 
compiled as being a reasonable 
standard to go by in analysing a 
| municipal financial statement: 


| For municipalities having a population of 
10,000 or over . 

| Per Capita 

| Assessed value of taxable property .. $1,000 

| Debenture debt 200 
For municipalities having a population of 
2,000 to 10,000 : 

Per Capita 


Assessed value of taxable property .. 750 

POMOUEUTS GONE 5.65 cvcecctvcsccescces 150 
For municipalities having a population of 40 
to 2,000 , 

Per Capita 

Assessed value of taxable property .. $500 

Debenture debt 100 


It will be observed that in each 
; case the total debt standard is 20 
per cent. of the assessment. 

Of course, conditions vary in dif- 
ferent municipalities and what 
might be considered a high debt 
figure for a town of 10,000 people 

might be reasonabiy conservative 
| for another town of the same size, 
' for the reason thit the second town 
‘might have a much better prospect 
for future growth and its citizens 
| might generally be of a wealthier 
|class. As an illustration, we know 
of two municipalities immediately 
adjacent to one another, the first 
| has a population composed largely 
|of artisans of the wage earning 
class, while the second has a popu- 
lation of leading business and pro- 
fessional men and is generally a 
much more prosperous community 
than the first. A comparison of the 
financial statements of the muni- 
| cipalities would, on the face of them, 
| not indicate much difference in the 
| soundness of their credit, and yet it 
| has been proven by experience that 
the taxing power and ability to pay 
of the second municipality has 
greatly exceeded that of the first 
one mentioned, and, therefore, even 
though the second has a substan- 
tially smaller population than the 
first, it is reasonable to suppose 
| that they could carry a much 
| heavier debt per head of population 
| than the first one. 

Defaults in the payment of muni- 
cipal obligations are not entirely 
| unknown in the case of our Cana- 
| dian municipalities, but the com- 
| paratively few that have occurred 


|are a negligible proportion of the 
| entire municipal indebtedness of the 
| Dominion. Such defaults have, in 
; the majority of cases, not meant 
| the loss of any principal to the in- 
| vestor, but merely a reduced rate 
| of interest for a period of years. 
/ With many otier classes of invest- 
| ments, in the case of default in pay- 
ment, the holders of the securities 
| are forced to liquidate the property, 
| saving what they can from the 
| wreck, and oftentimes having to be 
| satisfied with the return of a small 
| amount of the capital invested. In 
ithe case of a municipality, in the 
| majority of instances where finan- 
, cial embarrassment is encountered, 
| unless the municipality ceases to 
|} exist as a going concern, which 
happening is almost unheard of in 
Canada, the investor will in all like- 
lihood eventually receive payment in 


| full of the principal amount invest- | 


| ed, even though he might have had 


' to be satisfied with some reduction | 


in the interest rate in the meantime. 


The dangers to be avoided in | 


or more of which likely have con- 
tributed in no small measure to the 
| comparatively few cases of muni- 
cipal] defaults in Canada are as fol- 
lows: 

Anticipating too great an extent 
| the future growth of a municipal- 
ity; in other words, spending money 
on improvements to take care of an 
increase in population 
which does not materialize. 

Failure to enforce, particularly in 
times of business depression, prompt 
and full payment of taxes as they 
become due. 

Spending money on ambitious and 
unwarranted schemes and depend- 
ing too much on the industry. 

All investment bankers make their 
purchases of municipal securities 
subject to their solicitors giving a 
favorable opinion that the securities | 
are legally issued. The solicitors 
must examine into the procedure | 
that has been followed in creating | 
the issue, which must conform to 
certain legal requirements. If these 
legal requirements have not been | 
fulfilled, the security is not a legal 
and binding obligation of the muni- | 
and, consequently, the | 
holder could not enforce payment. 


There was a case some years ago 


| of an issue of bonds by an Ontario 


town which was created for the | 
purpose of bonusing an industry 
that was about to start operations 





there. The industry failed and was 


| around a 3 per cent. to 3% per cent. forced to close down; the town dis- 


basis. I believe it was about this 
time that the Rt. Hon. W. S. Field- 
ing, then Minister of Finance, suc- 
ceeded in floating a loan for the 
Dominion government in Great 
Britain which carried interest at the 
rate of 2% per cent. This low fig- 
ure is in striking contrast to the 
O42 per cent, interest rate our Do- 
minion loans carried that were issued 
during the period of the Great War. 
With the gradual vevival in trade 
conditions, however, and the develop- 
ment of the industries and resources 
of Canada, new out'ets were found 


for the investment of money so that | 


municipalities had to pay a higher 
interest return in order to com- 
pete with other borrowers and 
by 1913 we find that the in- 


terest return on municipal securi- | 


| ties had advanced t> about 4% per 


cent. to 5 per cent. During the war | 


and the period immediately follow- 


ing its close, when financial condi- | 


tions were so thoroughly upset, the 
value of all securities was material- 
ly affected so that during that 
period we find municipal securities 
selling to yield the investor even as 
nigh as 6% per cent. to 7 per cent. 
With the gradual return to normal 
conditions, however, the values have 
been gradually rising so that 414 


| per cent. t§ 5 per cent. is approxi- 


—_— -—, 


mately the rate that municipalities 


covered that through a technicality 
the debenture issue was not a legal 
| and binding obligation and, there- 
| fore, as the payment of the deben- 
| ture would have meant a total loss 
| to the municipality they decided 
| to take advantage of the technical- 
ity and refuse payment of either 


| interest or principal of the debt. As | 


municipal financing and some one | 


tense 


| 
| 


SASKATCHEWAN CITIES (Continued) 


Assets and Liabilities and power, water and sewerage systems, 
wee a maase enna teeeeee . 986,437 | and has many industries in operation. 
Total debenture debt ........ ecoce 43,072, 7 : ; 
Total sinking fund ..... cigenobins 22.516 | , Pevulstion, 2907, S104 PMs 25,789 
Sinking fund in arrears Srarmergs si 


t 
Debenture Debt 
: ing December 31, 1927 
Debentures Sink. fund EID ending $1,005,661 


in hand ; 
| Expenditure , 
$ 77,056 | Aasebel value for taxation . 29,512,215 
Exemptions not included .......+- 6,237,835 
Tax rate: 1927, general, 24.44; school, 


Total 


Public Utilities 
xNet earn. 
Waterworks ....e++« $ 17,5 
Electric light .... 41,98: 
18.56 ; total 43 mills. x After operating wn 
d Liabilities depreciation, operating charges, 
Value of adam ot $16,704,850 | sinking fund on debt. Deficit. 
Total debenture debt 10,070,452 | Other liab 


(Includes $483,300 issued April 7, 1928). 
Total sinking fund . 8,226,060 WEYBURN 


ebt . 

pane eds Sink. fund} Weyburn is situated 100 
outstanding inhand | east of Regina, 50 miles north 
«+ $3,502,639 $1,790,894 | Ingernational Boundary, on the € 
1,753,382 and a divisional point of the 
cooee (Winnipeg to Lethbridge branch) 
is one of the important 
centres of southern Saskatchewa 
uated in the heart of a famous j 
growing district. Several factoris 
in operation, and it is the locatic 
the head office of the Weyburn § oc l 
Bank Which has branches 
the province. ; 

Population, 1926, 4,400; 1921, 3,193,” 
3,520 acres. . 


Income and Assessment r : 


eee ewe eee eee eeeeeeee 


outstanding 
$ 360,700 


239,136 
155,000 
317,500 


1,072,336 


Publie utilities 

Local improvements: 
Ratepayers’ share . 

High school 

General 


Total 


282,816 


ies ereereresseeeee@e 


* Includes cash surplus of $7,437. 


Public Utilities 
xNet earn. *Net profits 


Waterworks $17,293 $ 2,358 
Electric light .....0+08 40,950 26,010 


Total accesses ecccs 58,243 28,368 
* After 


Public utilities 
Local improvements: 
Te P. snown for both items) 
be wn for bo 2 
euaea an 4,814,431 1,435,166 


Total 


x After operating charges only. 
depreciation, operating charges, interest and 
sinking fund on debt. 

Debentures not incl. in above .... $130,358 
Other liabilities 56,621 


PRINCE ALBERT 


ee 


10,070,452 3,226,060 


lic Utilities 
pee *Net profits 


Waterworks and elec. light ...... $115,469 


Prince Albert is situated on the North Total 115,469 
Saskatchewan River, 542 miles north- * After depreciation, operating charges, in- 
west of Winnipeg, 80 miles north of | terest and sinking fund on debts. 
Saskatoon. It is served by several! Tax arrears $494,716 
branches of the C.N.R. The city owns | Reserve for uncollectable taxes .. $465,264 
its electric light and power, water and 
sewerage systems, and has a number of 
industries in operatio~ 

Population, 1926, 7,842; 1921, 7,558. si 
9,713 acres. 


SWIFT CURRENT Revenve « occccccscevaccacdasicn am 


Situated on the Swift Current River, 
153 miles west of Regina. It is a div- 
isional point of the C.P.R. The city ills. 
Assets and Liabilities ,_ 
Value of assets eecsncosesed 
Total debenture debt eeeeeeesesee 
Total sinking fund .....s.+ecseee 


owns its electric light and power plants, 
water and sewerage systems, and also 
its principal hospital. It is in the heart 
of a rich agricultural district, one of the 
Dominion Experimental farms being 
located in the vicinity. It is a dis- 
tributing centre for over 3,000 miles of 
farming country, and has several in- 
= dustries in operation in the city. 


Income and Assessment 
Year ending December 31, 1927 
$ 408,075 
398,997 
5,877,149 
2,967,568 
$2.62; school, 


Revenue 
Expenditure 
Assessed value for taxation 
Exemptions not included 
Tax rate: 1927, general, 
14.88; total 47.5 mills. 
Assets and Liabilities 
Total debenture debt 
Total sinking fund 
Debenture Debt 
Debentures Sink. fund 
outstanding in hand 
$808,588 $ 
2,867,888 


Public utilities $447,887. $I 
Local improvements .« 52,708 
General ..cccceesccee F ee 
Population, 1927, 4,500; 1921, 3,518. Area 
5,800 acres. Total 
Income and soo ye 2 
ee ee $ 284,215| Waterworks .......-. $ 18,592 & 
272,751 | Electric light ...-.++-« ° 24,688 ~~ 
2,816,740 
1,194,245 
Tax rate: 1927, general 20.33; debenture, 
6.07; school 21.6; total 48 mills. 
Tax arrears 


Public utilities 


General Revenue 


402,197 
————- | Expenditure : . 
435,328 | Assessed value for taxation .... 


Exemptions not included Total: <odcverveinccd 43,230 


x After operating charges o: 


depreciation. operating chi 
sinking fund on debt. + Deficit. 


Public Utilities 
*Net profits 
$ 16,950 


16,950 

* After depreciation, operating charges, in- 

terest and sinking fund on debt. 
Tax arrears 


Waterworks & elec. light $786,483 


$66,741 


Municipal Defaults 


REGINA 


Regina is the capital of Saskatche- 

wan, and is the oldest and largest city 
of the province. It gh eee eee i 
of the C.N.R. and the C.P.R., having! < . 
12 lines of railway radiating in all dir- | In the history of Canada there 
ections. It is the commercial, indus-| have been no federal or provincial 
trial and educational centre of the| government bond defaults. There 
province. The Parliament Buildings,| pave been only a few municipal 
and the residence of the Lieut-Gov-| gefaults. These have been largely 
ernor are located in the ‘city. . : 

Population, 1927, 42,000; 1921, small in amount and the ultimate 
Area 8,408 acres. loss to the investor has not been 

Income and Assessment great. 

Year ending December 31, 1927 
Assessed value for taxation $40,644,434 
Exemptions not included 13,997,810 | 

Tax rate: 1927, school 16.9; other 22.10; 
total 39 mills. 

Assets and Liabilities 
§Total debenture debt 
§Total sinking fund 
Debenture Debt 
Debentures Sink. fund | 
outstanding inhand | 
$4,640,789 $1,298,526 


2,294,473 1,121,375 


There has been no munic 
fault during the past year. 

The table appended shows rr 
the present position of Cans 
municipalities that have fe i 
reason or other fallen into fi 
difficulties: 
Indebtedness Involved (by Provinces) 

Cons. Debt 


ccescccee $ 248,758 


84,400. 


ana a 
Athabasca ... Meeting compromised 
Enquiry incomplete. 
Settlement pending. 
Settlement effected. 
Settlement effected: 
pee wid a " 
Meeting compromised pa} 
107,000 Meeting adjusted payments 
1,560,572 715,226 


$ 2,219,127 
3,840,290 1,116,824 | British Columbia: 
a CT Greenwood ........ sdeebe evecees $ 57,072 
12,336,124 4,251,951 Port Coquitlam ....s.seeee 556,985 
Public Utilities 


xNet earn. *Net profits | : $ 614,057 
$183,811 $ 22,239 | Manitoba: 
Street Railway 121,650 21,835 Se ee ccoscecce $ 5,768,527 
Power 414,780 209,815 St. Vital . 1,348,183 
xAfter operating charges only. * After Transcona ... 1,046,399 
depreciation, operating charges, interest and West Kildonan . 1,110,203 
sinking fund on debt, —————e 
§$As at June, 1928, total deb. debt, $12,- $ 7,273,312 
504,958, and total sinking fund due to re- 
demptions and additional issues, $4,040,139. seeeecccccccsccccceasess $ 992,000 
Ceeecceccoceescccesese $ 902,600 
143,000 
756,023 


$12,336,124 Bow Island .,. 
4,251,951 Carmanguay 
Chamberlain S. D. No. 1513 ..... 


Public utilities 

Local improvements: 
Ratepayers’ share . 
City’s share 

General 


Receiving consideration. — 
Gradually catching up 


Waterworks 


Settlement completed. 


Catching up on arrears. 


Meeting compromised pay 

Sedan cuaaantiel a 
ng 

Meeting adjusted payments 


Battleford 
Canora 
Humboldt 
Melville 
North Battleford 
North Battleford 
Prince Albert 


SASKATOON 


Saskatoon is situated in the centre 
of the province, on the South Saskatch- 
ewan River, 160 miles north of Regina, | 
480 miles north-west of Winnipeg. It! 
is on the C.N.R. and C.P.R. It is an! 
important distributing centre for a ' 
famous wheat-growing country, and is 1,409,535 
the seat of the provincial university, 
agricultural college, and experimental § 1.004.251 
farm. The city owns its electric light ' Grand’ Total Seetesddcvescccccdees te, GIRS 


287.788 
Swift Currend .ccccccccsceccoece 


‘Open Evenings 


Light gives a greeting 
more effective than words 


. Towns, cities or sub-divisions impress or 
depress according to their illumination or lack 
of adequate street lighting. 


That’s why street lighting repays its cost— 
lessens hazards of accident and crime and adver | 
' tises stronger than words the “up-to-date” pro- 
gressive community which is constantly attract-: 
ing the desirable type of citizen. 


When Westinghouse supplies the lighting,‘ 
the street-lamps become salesmen. The: high- 
intensity and uniform illumination over the 
entire roadway and between lamp posts reveals 
all there is to be seen, quite as effectively as 
daylight. 


Year ending December 31, 1! - Pi 


Be 


06,000 


Are Being Worked or 


MESURE AEORS Been Oces pon ecnvecoss din. icc. k 


| il Westinghouse Lighting Equipment offers 
Ba the most varied and efficient selection of stand- 
| | ards and luminaires. 


| enough time had elapsed, however, | 


| before the industry failed, for the 
| town to have paid one year’s inter- 
|est coupons, the courts ruled that 
| in so doing they had admitted their 
obligation to pay the debt, and they 
were forced to pay the interest and 
| principal] in full at maturity. This 
| case, however, resulted in an act 


| being passed by the Ontario legisla- | 


| ture to the effect that any municipal 


sidered a valid and binding obliga- 
| tion of the municipality which issued 
it, irrespective of any claims to the 
contrary, the town might be able to 


| present. A number, if not all, of the | 


| other provinces have since adopted 
similar legislation. 

The foregoing is a brief outline of 
some of the principles which must be 
; borne in mind by an investment 
| banker in deciding whether or not 
the securities of any municipality 
are sufficiently sound to warrant his 
handling them, 


security on which at least one year's | 
| interest had been paid would be con- | 


| Full information supplied by Lighting Division, 
Canadian Westinghouse Company, Limited, 
Capitol Hamilton, Ontario. * 


Westinghouse 
| STREET LIGHTING EQUIPMENT 


| DISTRIBUTED BY 


| Northern Electric Company me 


| Branches in all principal cities 


| 





